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Blue Circle 
reopens 
loans for 
Mexico 


By WUHam CMalett 
In Maxlco City 

EMPRESAS To tt eca, the Mexican. 


subsidiary of Blue Circle, the UK 
ce ment group, yesterday signed an 
a gr e em ent with the International 
Finance Corporation (IFC) and 20 
commercial banks for a loan, of 
S88m and an SSm equity injection. 

The deal Tnarlrtv? {he first signing . 
o£ a new syndicated loan by inter- 
national tuwtks to the Mexican pri- 
vate sector since last year’s foreign 
exchange crisis. 

The Loan will comprise $53m from 
commercial banks Jed by ft»nir of 
America a nd W ells Fargo and SISm 
from the IFC, which lends to the 
private sector in developing coun- 
tries. Together wrth the $8m equity, 
the package wffl enable the compa- 
ny to complete a 940^00-tonne ex- 
pansion programme. 

Bhie Circle and its Mexican part- 
ner, the large c on s t ruct i on group 
ICA, are also providing a . farther 
532m of equity. Empresas Toheca, 
the largest British investment in 
Mexico, has been badly hit by Mexi- 
co's economic crisis 
• Foreign investors on the Mexi- 
can stock exchange who subscribed 
to a new investment trust in June, 
1081 are being offered rights to sub- 
scribe fresh capital far additional 
shares, writes Duncan QnqM- 
Smirti in London, 

The Mexican Fund was initially 
floated at a price of 512 per share 
on the New York Stock Exchange. 
After an enthusiastic reception, 
however, the trust quickly found it- 
self committed to an economy tom 
by financial crises. The shares fall 
as low as st w last summer 

The new shares have been priced 
at S2JI0, which represents a pre- 
mium of about 18 per cent to the un- 
derlying net asset value of die trust, 
but a discount against the current 
market price of the shares, which 
were yesterday trading around 53%. 

The issue is being lead managed 
by MoriH Lynch Capital Markets., 
in New York.. Existing shared are. 
thought to be about TD per cent held 
inside the U-S,'wifh the rest widely’ 
held In Europe and other markets. 
The subscription period far the new 
shares - with nine ofiferd far every 
10 already held - doses on Decern-, 
her 13. 

“The Mexican stock market has 
recovered significantly overthe last 
year," Merrill Lynch said last night, 
"but is stDl far below levels seen in 
earlier years on a price/eammgs 
basis and we believe investors will 
still think it presents some attrac- 
tive opportunities." 

“i. Lax, Page 20 


Swiss Reinsurance 

Swiss Reinsurance reported invest 
ment income of SwFr 788m fat 
1982, up from SwFr 872m in 1081 
The figures were incorrectly report 
ed in the November 10 edition. 


Thomson profit growth 
slows in third quarter 


BY OUR FINANCIAL STAFF 

INTERNATIONAL Thomson Orga- 
nisation, the Toronto based pub- 
lishing, travel oil group, suf- 
fered a sharp slowdown in set prof- 
it growth in the third quarter aft»r 
the increase of more than 61 per 
cent seen at mid-year. 

Third-quarter Miming ^ were up 
2L7 per cent from £27Am to £33Jm 
(540m). This left the nine-month fig- 
ure ahead 382> per cent from £44Jm 
to £80.2m, or from 3L7p to 4&2p a 
shan^ with advances m most activi- 
ties.' 

Turnover for the quarter was up 
£70m at £472Jhn, taking the nine- 
month total tp -ELMa, compared 
.with £lbn last time. 

- Trading profit of. Thomson Re- 
gional Newspapers was abend far 


the ni ne months, reflecting the ben- 
efits of further cost rioting Thom- 
son Travel in the UK p rod u c ed a 
significant improvement, against 
both last year and group forecasts. 

A strong performance by Thom- 
son North Sea came on the bade of 
high levels of production, particu- 
larly .from the Piper Reid. 

In North America overall results 
were higher. Travel, which turned 
in a reduced loss, is expected to be- 
come profitable in 1984. 

International Thomson has de- 
clared a 182 per cent increase in 
dividend to 14i> par cent per share. 

The group's development pro- 
gramme continued at a faster pace 
than last year during the nine 


months, poshing spending up from 
E716m to dHUm. 

Despite heavier expenditure, 
cash holdings showed a E21Jhn rise 
after nine months, against a £43 -5m 
decrease for the previous period, 
with working capital down cm 2 m 
compared with a CSJhn rise a year 
earlier. 

Closure of Sporting Chronicle 
Publications and Withy Grove Press 
in the UK gave rise to a £3 Jm ex- 
traordinary debit this time. 

The recent sale of existing group 
shares and issue of new ones has 
improved their marketability by 50 
per cent and reduced the Thomson 
family’s interests from 82 to 73 per 
cent of the enlarged capitaL 


iraamg pnHH n lncosoo «&■ gra mm e commued at a raster pace family’s interests from 82 to 73 p 
ponal Newspapers was ahead far than last year during the nine cunt of the enlarged capitaL 

Banks may own half of Tosco 
after major debt restructuring 

L M NEW YORK 


BY WILLIAM HALL M NEW YORK 


TOSCO CORPORATION, one of the 
biggest independent refiners in the 
U.&, which has been hit by a fierce 
price war an the TLS. west coast; 
has restructured 5754m of its bank 
debts with the result that the 10 

h»nt« im mihfgri, qrhirh Inrtnifc p ay - 
days Bank International, Alge- 
mene Bank Nederland and Credit 
Suisse, could up owning nearly 
half of tire troubled refining groupt 

At the end of September Tosco 
had long-term debts of 5839m of 
winch tbe vast bulk was hank debt 
covered by the current restructur- 
ing. Under tbe agreement 3605m of 
bank debt maturing an January L 
1985 has been rescheduled far up to 
12 years, and $149m of bank debt 
will be converted into preferred 
stock. ■ 

Mr Matthew Talbot, Tosco’s chief 
executive, says the restructuring is 


a "major step in strengthening Tos- 
co’s balance sheet”. R also provides 
additional liquidity for the short 
term by relieving the company of 
most of its required cash payments 
of interest by allowing payment to 
be made in preferred stock through 
September 1984. 

Scheduled principal r ep aym ents 
of bank debt are not required for 
two years and the company says 
tile refinancing agreement will pro- 
vide it with "adequate ti™ to con- 
tinue its programme of reshaping 
operations to mee t the highly com- 
petitive conditions in energy mar- 
kets". 

The new 5754m credit arrange- 
ment ted by the First National 
Bank of Boston and Security Pacif- 
ic h»g three parts; 5350m of short- 
term and revolving credit lines that 
win fan due in lSfTT; 5255m in a 12- 
year mortgage note; and 5149m in 


an interim mortgage note that will 
convert to a preferred stock upon 
shareholders approval. 

Tosco has granted additional col- 
lateral to the banks, rnrtniBng mort- 
gages on its biggest refinery at 
Avon, California, and its El Dorado 
refinery in Arkansas. Its other two 
refineries have been mothballed 
and put up for sale. 

In addition, Tosco will provide 
the banks with about 18.75m war- 
rants to purchase mrnTnnn stock in 
addition to the 225m w a rr an ts al- 
ready held by the hwnkg The exer- 
cise price will be SC £3 per share. 
After all the transaction*; have been 
consummated it is expected that 
the banks will own warrants for 
around 2im shares of ^nwimnw 
stock which compares with around 
48m shares that are expected to be 
in existence. 


New group to buy supertankers 


BY ANDREW FISHER, SHIPPING CORRESPONDENT, IN LONDON 


A NEW Bermuda-based company, 
Rifle Transport, has been formed to 
invest up to 3100m in large tankers, 
with the aim of taking advantage of 
expected, rises in their value as the 
prolonged depression in the sector 
draws to an end. 

Singer and Friedlander, the UK 
merchant bank which was recently 
put up for sale by European F errie s, 
its parent will place the shares, 
which will be quoted in Luxem- 
bourg. ' 

A minimum of 535m is bring 
sought from investors in the UK, 
continental Europe, the U.S. and 
tiie Far East Stockbrokers to the is- 
sue, for which 51 00m will be the 
maximum, are Grrig, Middleton 


and Rowe and Pitman, both of Lon- 
don. 

The ships sought will be VLCCs 
(very large crude carriers) of 
250^)00 to 350,000 deadweight tons, 
built in the mid-1970s or later, and 
curre nt ly worth around S5J>m each. 
This compares with at least S60m 
for a newly built vessel. 

Bulk Transport will be aimed at 
capital growth rather than regular 
operating profits, and the vessels 
will be held for a few years and 
then sold. The company will have a 
fife of around five years. 

The directors believe VLCC 
prices are near their low print, with 
same 80 per cent of their second- 
hand values recoverable as the 
price they would fetch for scrap 


They also fed that contraction of 
the world VLCC fleet will continue 
for the next two years, as scrapping 
continues, while demand for oil 
should increase. 

A pre pla ci n g, with a minimum 
application of 5250,000, is now tak- 
ing place by Singer nod Friedlan- 
der. The shares will be sold in 5100 
units of 10 shares each. Under the 
pre-placing, ho l ders will obtain one 
warrant for every 10 shares, entit- 
ling them to buy one 510 share. 

Last week, a Norwegian company 
set up to buy five VLCCs formerly 
in the Reksten fleet was introduced 
to UK investors. Hamhros Bank is 
involved in this company, Arken, 
with London stockbrokers Savory 
MiTln plnring shares in Britain. 
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COPENHAGEN HANDEDSBANK AS 


The interim certificates relating to the Bank's issue of 
Dkr. 93,500,000 new shares in May /June, 1983, may now 
be exchanged for share certificates. 

The exchange will take place at the Bank's Head Of* 
fice at the following address 

COPENHAGEN HANDELSBANK A/S 
Issue Department 

Hofmens Kanai 2, DK-1091 Copenhagen K 

to which interim certificates should be sent 
However interim certificates may also be delivered to 

N.M. Rothschild & Sons Limited 
New Issue Department 
New Court ■ 

St Switfiin’s Lane 
London EC4P4DU 

who wilf. arrange for the exchange. 

Interim certificates held for safekeeping at the Bank 
wiJi be exchanged automatically. 

Application has been made to the Council of the 
Stock Exchange for the new shares to be admitted to. 
the official list 

COPENHAGEN HANDELSBANK AIR 


Weekly net asset value 

Tokyo Pacific Holdings (Seaboard) N.V. 

on 21st November, 1983,. U.S. S83.19 
Listed on the Amsterdam Stock Exchange 

Into ima tkMiPtereonjHefctring a Pierson NY., 

Herengracht 214,1016 BS Amsterdam. 


Bank of Boston buys 
RIHT Corporation 


BY OUR NEW YORK STAFF 

THE BANK of Boston, the biggest 
bank in New England, is continuing 
to consolidate its position with the 
5120m acquisition of RIHT Finan- 
cial Corporation, which with assets 
of more S2bn 42 banking 
offices is the third biggest bank in 
Rhode Island 

The Batik of Boston has been 
moving quickly in recent month* to 
enlarge its franchise in the New 
England area as the barriers to re- 
gional inter-state hmikmg have 
been removed. 

It has agreed to acquire Casco- 
Northern Corporation, Maine's big- 


gest banking group, the Chittenden 
Corporation, the biggest bank in 
Vermont, and Colonial Bancorp, the 
fourth biggest bank in Connecticut 

The Bank of Boston and RIHT Fi- 
nancial have agreed in principle 
that the Bank of Boston will pay 559 
per share. 

• A Federal bankruptcy judge has 
signed an order releasing S30m of 
restricted funds to Continental Air 
Lines, the U.S. airline which filed 
for Chapter 11 bankruptcy in Sep- 
tember, reports Reuter from 
Houston. 


Cash bid for Peabody 


BY OUR FINANCIAL STAFF 

AN INVESTMENT group led by Mr 
Victor Posner, the Miami-based fi- 
nancier, has matte a cash bid for 
Peabody International, the diversi- 
fied engineering and pollution con- 
trol group, after building up a stake 
of 21J per cent 

Mr John McConaaughy, Pea- 
body's rtwmman, said the company 

had iv y m discussions with Chesa- 


peake Insurance, ’ which is con- 
trolled by Mr Posner. Chesapeake 
was proposing to purchase Peabody 

at above the market price, but there 

was no assurance the discus- 
sions would lead to an agreement 
Peabody's shares rose yesterday 
by $2% to 514%, valuing the compa- 
ny at $1 53.4m and the Chesapeake 
group's stake at 536.8m. 


Norsk Hydro optimistic 


BY FAY GJBSTER IN OSLO 

NORSK HYDRO, the Norwegian in- 
dustrial and energy concern, has 
dented recent reports that it is plan- 
ning to expand Its share capitaL 
Mr Odd Narud, president, said 
this year’s results would be "consid- 
erably better than expected at tbe 
beginning of the year." He added 
that "as things stand today, the 1984 
results should be even better than 
those for 1983. This means the need 


for external capital wiD be less than 
anticipated, and it is therefore oat 
necessary for Hydro to ask its 
shareholders to subscribe to a capi- 
tal increase in the near future." 

The improved result stemmed 
from a significant increase in pro- 
ductivity, and more favourable mar- 
ket conditions ■ - 

This trend was ex p ected to con- 
tinue in 1984. Mr Narud added. 


Nestle 

forecasts 

healthy 

recovery 

By Anthony McDermo tt In Vevey 

NESTLt Switzerland's largest 
comp any , expects this year’s 
sales will show that it has begun 
a healthy recovery after several 
ban yeans. 

At yesterday’s press confer- 
ence to review retains for the 
first 10 of dtfo year, Mr 

Helmut Handier, chief execu- 
tive, said turnover between Janu- 
ary and October was SwFr 22£bn 
(SlftSra), a rise of 41 per cent 
over that of the corresponding 
period a year ago. 

Turnover for the whole of 1982 
was SwFr 27.7bn, sllghdy down 
on the previous year’s. Mr 
Mancber indicated net prof- 
its would be above those of 1982, 
when they were SwFr 1 lfm. 

Calculation of the improve- 
ment in Nestte's fortunes, he em- 
phasised, had complicated 
by the 0 actuation in exchange 
rates. 

Thus, when calculated in 
terms of local currenci es, the im- 
provement i hutu g ih, iq months 
was a misleading 99. e per cm 

A clearer guide is the Increase 
in sales volume, which was esti- 
mated by one director to be ris- 
ing this year between 1 and 3 per 

in sales distribution Asia, with 
15.4 per cent, overtook Latin 
America and the Caribbean area, 
which bad LL2 per cent, down 
from 17.2 per cent 

One ef the Nestfo group's 
strong punts is its exceptional fi- 
nancial strength. Consolidated 
and short-term i nv e stm ents 
were calculated yesterday at 
about SwFr 5fatL 

As tbe group's financial policy 
that bank credits — SwFr 2Jbn in 
1982 - be c o ve re d by cash and 
cash equivalents, this leaves a 
disposable balance of more than 
SwFr2hn. 


Dubai authorities 
force Galadari to 
surrender assets 


! BY KATHY EVANS IN DUBAI 

■J MR ABDUL Wahab Galadari, the 
j Dubai merchant and former chair- 
! mas of Union Bank of the Middle 
I East (UBME), has been forced to 
| hand over a major part of his local 
i assets for collateral on loans he has 
: taken from his bank. 

{ Mr Ahmed A1 Tayer, the United 
■ Arab Emirates Minister of State for 
F in a nc ial Affairs, confirmed in an 
interview that the Dubai Hyatt Re- 
j gency Hotel and adjoining Galleria 
j office and shopping complex has 
• now been taken over, along with 
the 46 per cent shareholding Mr 
| Galadari held in the UBME. 

< The minister said it was too early 
I to say whether any further assets 
| would be taken over, but a study 
j was under way to assess tbe extent 
! and the value of the Dubai mer- 
chant's local and foreign holdings. 

However, other knowledgeable 
banking sources in Dubai indteatgd 
that under the terms of a decree is- 
sued on November 11 by the local 
emirate government, the new board 
of directors of the bank have been 
given further powers over Mr GaJ- 
adari's assets. The decree was 
signed by Sbeikh Mohammed bin 
Rashid al Maktoum. one of the Du- 
bai ruler's sons. Mr Galadari him- 
self was unavailable for comment 

Mr Ahmed A1 Tayer is currently 
the rnsirman of the Union RawW of 
the Middle East following nomina- 
tion of an interim board of directors 
by the Dubai Government Tbe new 
directors will act as the bank's 
board entii a general assembly 
meeting can be called early next 
year, said Mr Tayer. At that time, 
the bank will elect a new chairman. 
“Mr Galadari will have no future 
role in tbe hank." 

to the former chairman 
amounted to S220m to S270m — 25 to 
30 per cent of the total lending by 
U BME Under regulations intro- 
duced last year by the UAE central 
bank, directors' loans should be no 
more than 5 per cent of the paid up 


capital and reserves of a bank. Cap- 
ital and reserves of Union Bank 
amount to 5133m. 

The UAE minister said that fol- 
lowing agreement with the central 
bank, the future of UBME was fully 
assured. The UAE central bank has 
said that it will give open-ended 
support to the bank, although this 
would only be done if it proved nec- 
essary. So far, there had been no in- 
jections of funds from the central 
bank into UBME be said. 

But tbe minister confirmed that 
there had been withdrawals of in- 
ten-bank funds by foreign institu- 
tions, but this was only to be ex- 
pected in times when rumours were 
circulating. There had been no no- 
ticeable withdrawals by tbe UAE 
public, the minister said. A senior 
official of the bank said earlier yes- 
terday that there had actually been 
a slight increase in customer depos- 
its over the past two weeks. 

Tbe future of Mr Galadari's as- 
sets are of paramount importance 
not only to the country’s banking 
sector, but to its trading community 
as well. His holding company, A W. 
Galadari Holdings, has 10 trading 
divisions in the fields of real estate, 
food, motor sales, engineering ser- 
vices as well as a division owning a 
local Dubai newspaper. 

Besides this, Mr Galadari has in- 
terests in four other local hanks in 
the Emirates, namely the Dubai 
Rank Emirates National Rank, the 
National Bank of Ras ai Khaimah 
and the Commercial Bank id Dubai. 
A. W. Galadari Holdings also has in- 
terests in an investment company 
in New York, Petra Capital Corpor- 
ation, and numerous bank interests 
in Cairo. He is also partial owner of 
tiie Cleveland Bridge and Engineer- 
ing Company in Dubai 

Tbe yearend figures for 1982 for 
A W. Galadari Holdings shows as- 
sets of 5297m. Properties, of which 
the hotel and apartment complex 
form the bulk, account for 5323m 


Finnish 
Sugar sees 
improved 
earnings 

By Our Financial Staff 

FINNISH Sugar, the sugp, animal 
feeds 2 nd foods group which has re- 
cently moved into the specialised 
chemical business, expects profits 
next year to rise to between FM 12 
(52.10) and FM 14 a share. 

The forecast is contained in an in- 
vestment memorandum published 
to coincide with a placing of shares 
outside Finland at FM 92 each. The 
company says sales should increase 
by around 10 per cent a year over 
the medium term. 

For 1983, profits are expected to 
show little change at FM 131m after 
tax, or FM 10.90 a share. The new 
fine chemical operations should at 
least break even after losing money 
in 1982, but sugar and animal feeds 
face problems. 

However, Furnish Sugar is confi- 
dent about the earnings trend from 
next year onwards. The sugar and 
food divisions are seen as "stable 
providers of funds," 

Turnround for 
AM Inti. 

By Our Financial Staff 

AM International, the Ohio busi- 
ness equipment manufacturer, 
which filed for Chapter 11 bank- 
ruptcy in April last year, reported 
first-quarter earnings from continu- 
ing operations of S1.4m or 13 cents a 
share. 

This compares with a loss last 
time of S4.1m. A 5443,000 loss from 
discontinued operations made the- 
final net loss $4J5m, against profits 
of 52.5m or 24 cents a share in the 
latest quarter when the company 
received a Sl.lm tax credit Reve- 
nues edged ahead from S132.7m to 
5138.8m. 

The company filed a reorganisa- 
tion plan with a U.S. bankruptcy 
court in September. 



NBK is serving a growing number of important international corporate clients. 


NBK: FROM THEH 
HEART OF K UWAIT 
TO THE RESTHI 
OF THE WORLD. 


embarked on a pro- 
gramme of inter- 
national 


In recent months, NBK has 
put together financial packages for 
some very prominent international 
corporate clients. These have been 
innovative financing packages 
tailored to the specific needs of 
these companies and characterised 
by careful planning and commer- 
cial soundness alike. 

NBK also specialises in finan- 
cing tirade transactions relating to 
the principal export commodity of 
our region - oil. In addition, we 
offer our international customers 
highly skilled treasury services on 
a virtual round-the-clock basis. 
And, since we are vigorously 


The National Bank of Kuwait S. AK. 
Head Office: 

P.O. Box 95, Salat. Kuwait 
Telephone: 24633W/422011 
expansion. Telex: 44653/44836 NATBANK KT 
you 1 1 find overseas Offices: 

The National Bank of Kuwait S. A K. 
Licensed Deposit Taker, 

99 Bishopsgaie, London EC2M 3XL. 

Telephone: 01-9200262 
01 -588 054 1 1 Dealing Room) 

Telex: 892348/881 1325 NBKLDNG 
894610/894617-9 NBKLFXG (Dealers) 

Personal Banking 

TheNanonal Bank ofKuwaii SA.K. 

18 Orchard Sl London Wi H 0BD. 
Telephone: 01 -9356811 
Telex: 297406 NBKORCG 

The National Bank of Kuwait S. A K. 
Representative Office lor Singapore, 
South-East Asia and Australasia, 

1 1-01 The Octagon, Cecil Street, 
Singapore 0106. 

Telephone: 2225348/49 
Telex: KUBANKRS 20538 


all these services increasingly 
within easy reach. 

In London, we 
now have two 
branches offering a 
wide range of services to our 
international clients, and in 
Singapore we have a representa- 
tive office promoting business 
between Kuwait and the Far East 
and Australasia. 

With total assets exceeding 
US$8 billion, we are Kuwait's 
largest as well as oldest bank, with 
skills and services you’d expect 
from a market leader. 

Put us to the test, by contact- 
ing NBK now:- 

The National Bankof 

Kuwait sak KUWAIT'S PREMIER BANK. WORLDWIDE 









Financial Times Thursday . November 24 1983. 


INTERNATIONAL COMPANIES and FINANCE 



Tam likely i japan’s trust banks j S ATS changes its image 


BY MICHAEL THOMPSON-NOEL IN SYDNEY 


A SENIOR Australian Labor 
Party iAL?) figure. Dr Andrew 
Pheophanous, who is chairman 
of Labor’s parliamentary 
Industry Committee, has 
urged "much greater govern- 
ment investment in natural 
resource projects. 

Dr Pheophanous says the 
prime vehicle for public sector 
resource investment should be 
the Australian Industry 
Development Corporation 

(AIDC). 

At present Australia's foreign 
investment guidelines stipulate 
that in key areas, such as oil 
gas minerals and farming, 50 
per cent domestic private 
ownership should be sought for 
new projects worth more than 
A$5m (USS4.6m), though the 
50 per cent target need not be 
realised immediately. 

“ It is not unusual," Dr 
Fheopbanous told a group of 
senior mining executives, ** for 
foreign companies to delay or 
even abandon new projects be- 
cause of the difficulty in raising 
domestic private investment to 
meet the 50 per cent equity re- 
quirement.” 

He wants the AIDC to be 
given first bite of the cherry 
in all new resource projects it 
considers potentially profitable. 
It would do so by establishing 
a commission of specialists to 
examine all projects from the 
public sectors’ viewpoint. 

Despite the recession, the esti- 
mated value of Australian 
resource projects currently at 
the final planning or committed 
stage exceeds AS38bn with the 
largest sums inked in for coal, 
bauxite, aluminium, oil and gas, 


and electricity generation. 

Dr Pheophanous's views are 
likely to appeal ta the full 
spectrum of ALP opinion, but 
the Government of Prime Minis- 
ter Bob Hawke is unlikely to 
move far In the direction of 
Increased public resource 
ownership in its first term of 
office, due to ran until early 
X9SB. 

To data, it has moved with 
the up most caution — determined 
above all not to alienate busi- 
ness or investor sentiment. 
However on present form Labor 
seems more than likely to win 
a second term of office in which 
case it might be expected to 
establish a national energy and 
minerals investment strategy as 
an early priority. 

Its first step in this direction 
Is the planned resources rent 
tax due to be introduced in 
19S4-S5. Senator Peter Walsh, 
Minister for Resources and 
Energy, said in New York this 
week that the resources rent \ 
tax would lead to greatly 1 
improved efficiency in oil pro- 
duction, for example, while 
maintaining exploration incen- 
tives. 

He also discussed the govern- , 
meat's review of foreign invest- 1 
meat policy now nearing 
completion. "The current 
review.” he said. " is aimed at 
fine-tuning the present policy 
to ensure it appropriately 
affects the continuing contri- 
bution foreign capital can make 
to Australian development 
while providing adequate oppor- 
tunity for Australian partici- 
pation in resource and other 
development projects." 


f ;? ce to curb investment 

charges in foreign securities 


By Robert Cottrell in Hong Kong BY YOKO SHIBATA IN TOKYO 


MB GEORGE TAN, chairman 
of the crashed Hong Kong 
property group. Carrian, is 
likely to face criminal charges 
relating to three areas of 
Cardan's business, a Hong 
Kong prosecutor said yester- 
day. 

Mr Tan currently faces one 
charge under Hong Kong's 
theft ordinance relating to 
the making of false or mis- 
leading statements by com- 
pany directors. Mr John 
Salon, senior Crown counsel, 
speaking at a remand bearing 
yesterday, described this as a 
" holding charge." He said it 
concerned Carri ait’s share- 
holding in Union Bank, a 
local Hong Kong bank. 

Mr Sul an said other 
charges relating to Union 
Bank may follow. He said 
that investigations now under 
way may also result in charges 
against Mr Tan relating to the 
China Underwriters Life and 
General Insurance Company, 
which was brought by Carrian 
in 1981 and further charges 
relating to the rescue pack- 
ages which were sought to 
save Carrian from liquidation. 
The rescue schemes failed, 
and most Carrian group com- 
ponies were placed in liquida- 
tion earlier this month. 

Mr M. W. Fung, the magis- 
trate at the hearing, fixed 
February 6 as the date for a 
committal hearing for Mr 
Tan, and for fellow Carrian 
director, Mr Bentley Ho, who 
faces two charges under the 
theft ordinance. Mr Fung 
extended the two men's baiL 


JAPAN'S TRUST hanks are to 
voluntarily curb the investment 
of pension funds in foreign 
securities and bonds so as to 
check capital outflows from 
Japan in line with the govern 
i meet's efforts to stem tho 
! further decline of the yen. 

The seven Japanese trust 
| banks: Mitsubishi; Sumitomo; 
Mitsui; Yasuda; Toyo Cftuo; 
Nippon; and Daiwa the only 
City bank which has a trust 
division, have decided to 
restrict their investment in 
overseas securities to less than 
20 per cent of the monthly net 
increase in their assets. 

The widened gap between 
domestic and overseas (particu- 
larly UJ8L> interest rates has 
spurred an outflow of funds 
from institutional investors 
seeking higher returns and this 
is believed to have been a major 
cause of the recent depreciation 
of the yen. 

Japanese trust bank pension 
fund investment in overseas 
securities In the seven months 
to October is estimated to have 
reached Y200bn (9859m). 
accounting for 30 per cent of 
the net increase in their as sets. 
and far exceeding the Ministry 
of Finance's guideline of 20 per 
cent. 

The rash to invest Vi over- 
seas securities by Japanese in- 
vestors such as insurance 
companies and trust banks has 
been frowned upon by the 
authorities for some time. 
Japan's 23 life insurance com- 
panies were asked by the MOF 
to curb their overseas portfolio 
investment in early September. 

Trust banks had earmarked 
25 to 30 per cent of their 


monthly asset increases for 
high-yield overseas bonds in the 
half year to March 1884, against 
the background of the recent 
steep rise in bond market price 
in Japan and a decline is 
domestic long-term interest 
rates. However, a bolstering of 
the yen’s value has become a 
major task for Japan since the 
V.S.-Japan summit meeting in 
early November, and this has 
encouraged the trust banks to 
curt) their overseas portfolio in- 
vestment voluntarily. 

New hlgh-yieMing financial 
instruments, " called "Inter- 
national Trust Funds," currently 
prepared by Securities houses, 
are likely to be scrambled for 
by life companies and trust 
banks to assure high returns on 
their overseas investment and 
to compensate for curbs on 
investment in foreign securities. 

The new trust funds, author- 
ised by the MOF to be launched 
from next January, will invest 
in 10-year Japanese Government 
bonds and the U.S. treasury 
bills and notes. Despite fears 
that the new funds might 
prompt capital outflows from 
Japan the MOF has to manifest 
Japan's efforts to international- 
ise the capital market, as 
promised at the U.S.-Japan 
s ummi t meeting. 

The MOF will also approve 
another new fund maturing In 
7-10 years with an annual yield 
of more than 9 per cent after 
ascertaining the yen-do Liar 
exchange rate. To hedge against 
the foreign exchange losses, the 
ratio between Japanese and the 
U.S. government bonds in the 
funds will be flexible. 


HIRING OUT railway carriages 
for disco parties or handing a 
national airline's catering con- 
tract to a foreign company are 
not the sort of innovations one 
expects from a state-controlled 
monopoly with a long tradition 
of deep conservatism, but South 
Africa’s transport conglomerate. 
South African Transport 
Services (SLATS), has had little 
choice than to brush up its 
image in its recent struggle to 
stave off financial disaster. 

The Minister of Transport 
estimated earlier this year that 
SAT5, which runs the country's 
railways, harbours, national air- 
line, and a large slice of road 
transport, would chalk up a 
huge Rfl34m (9527m) operating 
deficit in the year to March 
1964 more than 40 per cent 
higher than the previous year's 
shortfall, itself a record. 

SATS’s fortunes have im- 
proved in recent months. The 
operating deficit in the six 
months to September was E94m, 
compared to the budget estimate 
of R32lm. South African Air- 
ways produced a R2.6m surplus 
In September, against a bud- 
geted deficit of R9.7m. 

The turnround is largely due 
to massive spending cuts. Some 
R650m has been clipped from 
civil engineering work, and 
South African Airways will not 
be ordering any new aircraft for 
several years. SATS’s workforce 
has been trimmed in the past Ifi 
months from 279,000 to 244,000. 
The group aims to cut it further 
to 230,000 by March 1984. 

SATS is South Africa's largest 
single business organisation. Its 
annual budget is around RS.Sbn 
and its assets total RIObn. After 
the Electricity Supply Commis- 
sion (ESCOM), SATS is South 
Africa’s biggest borrower on 
international capital markets 
but because of political pres- 
sures, it prefers to keep a low 
profile. Two new loan agree- 
ments were quietly signed In 
Europe this month, bringing tits 
amount raised abroad so far this 


year to around R350m. Also 
SATS has recently had access 
for the first time to export 
credits from Japanese trading 
houses. • / 

The recent improvement m 
SATS’ financial position does 
not mean that its problems are . 
over. Its finances will be 
further strained from January 
1 when a 12 per cent pay rise, 
given to all public sector 
employees ahead of the recent 
referendum- on a new consti- 
tution, takes effect The wage 


Bernard Simon reports 
from Johannesburg on the 
use of the stick and carrot 
approach to halt growing 
deficits and boost business 
at South Africa's largest 
conglomerate— whim runs 
the country’s railways, 
harbours, the national 
airline, and much of its 
road transport services 


increase, costing R400m a 
year, as well as steel and elec- 
tricity price rises make a 
railage increase unavoidable 
by March 19S4. despite the 
loud protests this is bound to 
raise from hard-pressed ex- 
porters of minerals and agri- 
cultural produce. 

“ We cant possibly go on 
without an increase in tariffs," 
says SATS, general manager 
Dr Bart Grove. But he promises 
that the rise will be below 
South Africa’s inflation rate, 
presently around 11 per cent. 

SATS faces longer term 
problems too. Its share of the 
country’s land transport has 
shrunk from 50 per cent to 33 
per cent in the last 10 years; 
representing a revenue loss of 
■about R750m a year. 

SATS* civil service image 
and ponderous reactions - to 
market forces have also cost it 
a substantial chunk of domestic 


traffic; Private road hauliers, 
many .of them operating in 
defiance of strict licensing laws 
aimed at protecting SATS, have 
picked op some of SATS' most 
profitable business, such as the 
cartage of manufactured goods 
between Johannesburg and 
Durban. 

The latest , threat to BATS’ 
passenger rail service, which 
forecast to lose R750m this year, 
comes from thriving minibus 
taxi services for black com- 
muters. Despite higher fares, 
the taxis offer greater comfort, 
speed, convenience and protec- 
tion from muggers than the 
over-crowded trains. 

SATS is meeting these .chal- 
lenges with a combination of 
sticks and carrots. With the 
help of the railways police and 
local transport licensing boards. 
It is doing its best to drive 
illegal hauliers off the roads. 
Coai exporters have been to3d 
to foot tiie bill for extensions 
to the railway line from the 
Eastern Transvaal to the 
Richards Bay coal terminal. 

To woo rail and air 
passengers, SLATS has begun 
offering a series of discount 
fares. Over 7*LOOO senior 
citizens have applied for a new 
concession c and, giving them 
a 40 per cent discount on rail 
fares. A ticket on the new 
“ daylight sitter ” train between 
Johannesburg and Durban, a 
distance of 600 km, costs only 
R27. SATS hopes that disco, 
fans, youth groups, and others 
will hire four railway carriages 
which will be available in early 
1984, stripped of all seats and 
partitions, and equipped only 
with power points. 

Dr Grove is not worried that 
the drop in new investment 
will strain SATS’s facilities 
when - the South African 
economy starts booming again, 
as has happened in the past. 
“We are investing less, bat 
we hope to get the same output 
because of a more effective 
investment," he argues. 


New Issue 


This advertisement appears as a matter of record oniy 
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8 Vs % Bearer Bonds of 1983/1998 

Guaranteed on a subordinated basis by 

BARCLAYS BANK INTERNATIONAL LIMITED 

- German Stock Index No. 472130 - 
Offering Price: 99!4 % 


Dresdner Bank 

AktlenBoaetechaft 


Barclays Bank Group 


Credit Suisse First Boston 

Limited 


ABC Securities Corporation 
Abu Dhabi Investment Company 
AtehB Bank of Kuwait (JCSlC.) 

Algemene Bank Nederland N.V. 

Al-Mal Group 

Amro International limited 
Arab Banking Corporation (ABC) 

Julius Baer international 

LlRHtOfl 

Banca Comraarciale Itafiana 
Banca del Gottardo 
Banca Nazlonale del Lavoro 

Bankof America International 
LMMad 

Bank fur Gemeinwlrtschaft 
AktiangastfUciwn 

Bank Leu International Lid. 

Bonk In Liechtenstein 
Mmnoua Kachan 

Bank of Tokyo International 

Lunlled 

Bankers Trust International 

LanKod 

Banque Arabe et Internationale 
dfnvestieaefnent (BJU.I.) 

Banque BruxeBes Lambert SA 
Banque Franqalse 
du Commerce Exterieur 
Banque I ndoeuaz 

Banque Internationale b Luxembourg SJL 

Banque National* de Parts 

Banque de NeufUze, Schhmberger, Mallet 

Banque Paribas 

Banque Populaira Suisse S JL 

Luxembourg 

Banque Worms 

Baring Brothers & Co^ 

LsMicd 

Baywisehe Hypothekan- und Wechsel-Badk 

MnengiMMulul: 

Bayexische Landesbank 
Gtoozentrale 
Bayeriscbe Veiwobank 

A*tiaP9«uHiscti3fi 

Joh. Borvnberg, Gosslar & Co. 

Bergen Bank 
Bsrflner Bank 

Mii4n9aseUiCii-il: 

Berliner Handels- und Frankfurter Sank 
Ca&se Mpdts et Consignations 
CasanovefiCo. 

Chase Manhattan 
Capital Markets Group 
Ctuna Manhattan United 
Chemical Bank International Group 
CISC Limited 

Citicorp Capital Markets Group 
Commerzbank 

MUangsralxNi-l 

Continental Illinois Capital Markets Group 
Copenhagen fferidelsbaflk A/S 


Deutsche Bank 

AkttangeMHsdiatt 


Union Bank of Switzerland (Securities) 

Limited 


County Bank Limited 
Crfcflt Commercial de France 
CnMIt Lyonnais 
Credits nsfaH-Bankveroin 
Dal-lchl Kangyo International 

UmiiMf 

Daiwa Europe Limited 
DenDanshe Bank 

of l«7l AKUeurtU^b 

Den norske Crerfitbank 
Deutsche Glvozentrale 

- Deutsche Kommunalbaitk - 
DG BANK 

Deutsche GenossenB cb artsbank 

Dominion Securities Ames 
UnM 

Effectenbank-Warburg 

MnenfiMoUKivift 

EnsUlda Securities 

SUmoumUka EnstaKla Lmw 

EurotnobBLare SLpJL 
European Arab Bank 

European Banking Company 
umiad 

First Chicago 

Lbnilad 

Qanoaaanaiihafllcha Zanlialbanh AG 
Vienna 

Gtrozentrato und Bank 

der dsteneicMecfien Sporicasacn 

AUiMigndbdun 

Goldman Sachs International Corp, 
Groupemant des Ban quiets Priv6s 
G en o voi s 

Gulf International Bank B&C. 

Hambros Bank 

UWM 

Nassischo Landesbank 

- Gfrozentrafe - 

H9 Samuel ft Co. 

Limned 

The Hongkong Bank Group 
lixhJ3triebank von Japan (Deutschland) 

AktiengaseJbOian 

Istituto Bencerio San Paolo di Torino 

Karaaffls-Osake-PanMd 

Kidder, Peabody International 

Lmlad 

Kkrinwort, Benson 

Limited 

Korea Merchant Banking Corporation 
KrecBetbank NLV. 

Kuwait Foreign Trading Contracting 
A Investment Co. (SAX.) 

Kuwait International Investment Co. &aJt 
Kuwait Investment Company (SAIL) 

Landesbank RheMand-Pfals 
-GuozentrBto- 
Lehman Brothers Kuhn Loeb 
International, Inc. 

Lloyds Bank International 

Laniiftd 

LTCB International 

Limited 


Manufacturers Hanover 

Lamed i 

Merck, Finck & Co. 

Merrill Lynch Capital Markets 
B. Metzier seel. Sohn & Co. 

Mitsubishi Finance International 

UnCM 

Samuel Montagu A Co. 

Limited 

Morgan Grenfell A CO. 

UmlM 

Morgan Guaranty Ltd 
Morgan Stanley I nt er nation al 
The NHdco Securities Col, (Europe) Ltd. 
Nippon CracSt International (HK) Ltd. 
Nomura International 

LardtM 

Norddeutache Landesbank 
Gbozentrato 

Gsterreichiache Landerbank 

AM.»ng«ra»ft*tn»R 

SBL Oppenherm Jr. A Cte. 

Orion Royal Bank 

Linwed 

PK Christiania Bank (UK) 

limited 

PostipanKM 

ReuscheJ&Co. 

K. M. Rottwchfld A Sons 

Limned 

Salomon Brothers In ternational 
J. Henry Schroder Wagg 4 Co. 

UffliltfJ 

Smith Barney, Harris Upturn A Co. 

iiteorpm'Md 

Soctttt Generate 
Sodete C And rale de Banque SJL 
SoddtA SdquanahM de Sample 
Strauss. TurnbuS A Co. 

Sumitomo Finance International 
Svanska H andetaban tan Group 
Swiss Bank Corporation Int e rnational 

Unit 

Trinkaus 4 Burkhardt 
Union Bank of Finland Ltd. 

Verband Schweizerisctwr 
Kantonalbaunken 

Verains- und Westbanfc 

Ahtionootettoctiaf! 

M. M. WartHng-Brincfcmann, 

W&rtzACp. 

S. G. Warburg & Co. Ud. 

Westdeuteche Ganossanschafta- 
Zentral bank e-G. 

Waatdeutsche Landesbank 

Girozentaale 

Westlalanbanlc 

AHMnflMitDKtuf! 

Dean Witter Reynolds Overseas Ltd. 
Wood Gundy Limited 
YamateN international (Europe) 
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Ml of these Warrants have been offered outside the United States, and may not 
at any time be offered or sold to citizens or residents of the United States. 

This announcement appears as a matter of record oniy. 


New Issue/ November 16, 1983 

Phibro-Salomon Inc 

250,000 Warrants to Purchase Deutsche Marks of 
: The Federal Republic of-Gerraany 

250,000 Warrants to Sell Deutsche Marks of 
The Federal Republic of Germany 


Each Warrant to Purchase Deutsche Marks entitles the holder 
thereof to purchase 1,000 deutsche marks. Each Warrant 
to Sell Deutsche Marks entitles the holder 
thereof to sell 1,000 deutsche marks. 


Salomon Brothers International 


LONDON: One Angel Court London, EC2R 7HS, England 
NEW YORK: Salomon Brothers Inc, One New York Plaza, New York, NY 10004 
TOKYO: Salomon Brothers Asia Limited, Fukoku Seimel Bldg-, 2-2 Uchisalwal-cho, 2-chome 
Chlyoda-ku, Tokyo 100, Japan 


All of these Warrants have been offered outside the United States, and may not 
at any time be offered or sold to citizens or residents of the United States. 

This announcement appears as a matter of record only. 


New Issue / October 20, 1983 

Phibro-Salomon Inc 

100,000 Warrants to Purchase United Kingdom Pounds Sterling 
100,000 Warrants to Sell United Kingdom Pounds Sterling 


Each Warrant to Purchase United Kingdom Pounds Sterling entities the holder 
thereof to purchase 1,000 pounds sterling. Each Warrant to Sell 
United Kingdom Pounds Sterling entitles the holder 
thereof to sell 1,000 pounds sterling. 


Salomon Brothers International 


LONDON: One Angel Court, London, EC2R 7HS, England 
NEW YORK: Salomon Brothers Inc, One New York Plaza, New York, NY 10004 
TOKYO: Salomon Brothers Asia Limited, Fukoku SeFmei BIdg.,2-2 Uchisalwoi-cho, 2-chome 
Chlyoda-ku, Tokyo 100, Japan 








Financial Times Thursday November 24 1983 


JOBS COLUMN 



DO READERS ever have the 
same feeling that I set some- 
times on reading the official 
emissions of the bureaucrats 
who regulate society? 

The feeling is that a growing 
number of them must have been 
recruited into positions of 
power straight from the pre- 
fects' rooms of the stuffier 
kinds of school without ever 
being knocked about by real 
life at all. If that is not the 
case, then I can only suppose 
that officialdom must have some 
other way to avoid learning 
about the practicalities of the 
hard commercial world. 

What has reawakened the 
feeling today is the Commis- 
sion for Racial Equality's 
*' Code of Practice for the elimi- 
nation of racial discrimination 
and the promotion of equality 
of opportunity in employment." 
The code was approved by 
Parliament in the summer and 
is due to come into force on 
April 1. 

Now let’s he clear from the 
outset that the Jobs Column 
is opposed to any discrimina- 
tion against people on grounds 
of race, except where it is 
appropriate. The fact that It 
can be appropriate in some 
circumstances is acknowledged 
by the United Kingdom’s Race 
Relations Act itself. An example 
is the recruitment of someone 
to provide services specifically 
to a particular group of immi- 


•refect doth expect too much 


BY MICHAEL DIXON 


grants, say, where the job 
would be done best by someone 
of the same racal origin. 

Indeed the same applies to 
this column's attitude to dis- 
crimination by any criterion 
such as sex. ago. educational 
certificates, colour of eyes or 
knowledge or claret fall of 
which have to my personal 
knowledge been used decisively 
in selecting people for the 
jobs». 

The acid test is whether the 
criteria are appropriate in the 
sense of there being good evi- 
dence that they predict ability 
to succeed in the work con- 
cerned. If they are, it is sen- 
sible to discriminate by them. 
If they are not. then using them 
for selection doesn't deserve 
the dignity' of being called un- 
fair. Since it simply reduces 
the employer’s chances of 
recruiting the person best 
equiDoed to do the job. it is just 
stupid. 

To the extent that the Com- 
mission for Racial Equality's 
new code discourages that sort 
of stupidity — and many of its 
provisions do so — it is a worth- 
while effort. But its usefulness 
can only be undermined by the 
one or two sections which I 
suspect have been contributed 
by overgrown school-prefects. 

One of the things I remember 
about them is their ominous 
way of suggesting that although 
they personally didn't have 
total power, the head and the 


beaks were right behind them. 
And there is surely a touch of 
that in what the commission's 
document goes on to say after 
admitting that the new code 
does not in itself impose any 
legal obligations: 

“ If. however, its recommen- 
dations are not observed this 
may result in breaches of the 
law where the act or omission 
falls within any of the specific 
provisions of the (Race Rela- 
tion) Act. Moreover its provi- 
sions are admissible jn evidence 
in any proceedings under the 
Race Relations Act before an 
Industrial Tribunal and if any 
provision appears to the Tri- 
bunal to be relevant to a ques- 
tion arising in the proceedings 
it must be taken into account in 
determining that question." 

But the recommendations — 
which you can legally ignore 
but only at your peril — that 
most smack of prefeetdom are 
in the section of the code 
directed at employment agen- 
cies. 

Perhaps the experience of the 
code's authors is different, but 
from what f have seen, employ- 
ment agencies tend to be busy 
places. Even when they don’t 
consist of four people and a 
dozen telephones, any two of 
either elements being liable to 
have the heebie-jeebies at any 
particular moment, such agen- 
cies seem to be kept fully occu- 
pied in trying to earn their keep 


by serving existing customers 
and courting new ones. 

So their hard-pressed staff 
and. sometimes, profit-margins 
will not feci the better for the 
recommendation chat “ employ- 
ment agencies should monitor 
the effectiveness of the 
measures they lake for ensur- 
ing that no unlawful discrimina- 
tion occurs. For example, w here 
reasonably practicable, they 
should make periodic checks to 
ensure that applicants from par- 
ticular racial groups are being 
referred for suitable jobs for 
which they are qualified at a 
similar rate to that for other 
comparable applicants." 

Even the time taken to sort 
out the meaning of that last 
sentence is likely to cost a good 
many agencies money they can- 
not afford. But there is worse 
fussiness to come in the recom- 
mendations on what employ- 
ment agencies should do if a 
customer instructs them to dis- 
criminate illegally on grounds 
of race. 

My misgiving here is not 
about the code s proposal that 
agencies should have no further 
truck with any employer who 
gives such instructions. There 
is no doubt that cutting them- 
selves off from custom in that 
way would be commercially 
risky for employment agencies 
even in London and perhaps 
suicidal for some in small 
towns. But the law is the law, 


and unless agencies stand aloof 
from any employer who is 
breaking it. then in my book 
they are effectively acting as 
accessory offenders. 

What does evoke the odour 
of the prefects’ room is .the 
recomrrvndalion that if agency 
staff beJieve one of their can- 
didates has been unlawfully 
refused an interview or a job, 
they should straightaway “in- 
form their supervisor ... If 
the supervisor is satisfied that 
there are grounds for this 
belief, he or she should arrange 
for the applicant to be informed 
of the right to complain to an 
industrial tribunal and to apply 
to the Commission for Racial 
Equality for assistance.” 

So the applicant assisted by 
the commission hauls the 
employing organisation before 
an industrial tribunal. There 
it is no doubt solemnly placed 
on record that the prosecution 
was in effect instigated by the 
such - and - such employment 
agency. And if the reoords of 
industrial tribunals are not 
read by the personnel staff of 
other employing organisations 
who are responsible for hiring 
agency services, the personnel 
grapevine seems to work very 
efficiently. 

Am I alone in thinking that 
it would be unusually naive 
even for the average school 
sixth-former to expect agencies 
which have to make their living 
in the market to start ratting 


on their customers In that way? 
I would have thought that the 
authors of the commission's 
code would know from their 
pre-prefectorlal experience that 
identified sneaks get ostracised 
«ven by those who aren't break- 
ing the school rules. 

Marketing aces 

RECRUITER Clive Taylor of 
Executive Appointments is seek- 
ing a brace of sales and market- 
ing directors to work at cor- 
porate level in groups under 
pressure of growth from their 
involvement in high-technology 
products. Since he may not 
name the clients — which are 
both based in the London area 
-—he promises to abide by any 
applicant's request not to be 
identified to the employer for 
the time being. 

In each ease successful 
managing of sales and market- 
ing strategy and tactics at 
senior level is more Important 
than knowledge of high-tech 
technicalities. “ What is needed 
are people who can study these 
companies’ capabilities and the 
market requirements, plan their 
future sales and marketing 
effort and investment and then 
implement the plan,” Mr Taylor 
savs. 

Salary indicators £30,000- 
£40.000. Perks negotiable. 

Inquiries to 18 Grosvenor St„ 
London W1X 9FD: telephone 
01-499 0513. telex 27950. 
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Corporate Finance I 
Marketing Officer | 

£ 14—17,000 plus benefits 

A major international bank is expanding rapidly in 
London and Europe and wishes to appoint a young 
executive to assist the marketing effort in this regard. 

The Bank is highly profitable and provides broad 
based in vestment services to ah impressive range of 
international institutions^ clients and sovereign 
borrowers- 

The successful candidate, aged 25-28 and possessing 
at least two years* experience in international banking 
and capital markets is likely to be designated specific 
geographic areas to market to, with particular 
emphasis on eurobonds. The bank is interested in 
meeting bright young corporate finance marketing 
officers with some knowledge of the eurobond 
market. 

It is essential that applicants possess sufficient inter- 
personal skills and presence to deal with senior 
personnel at sovereign borrowers, clients and major 
eurobond houses in the City; 

Those interested should telephone Nicholas 
Waterworth on 01-242 0695 or write to him at 
Banking and Finance Division, PO Box 143, 

31 Southampton Row, London WC1B 5HY, 
quoting ref: 3346. 
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Michael Page Partnership 

International Recruitment Consultants 
London NewYbrk - 

Birmingham Manchester Leeds Glasgow 
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First choice for 
top management 





Commercial 

Accountant 

c£15,000 + car 
North Kent 


Management 

Accountant 

£12,000- £18,000 
Sidcup, Kent 


Young 

Financial 

Consultant 

City based 


Mrdk-nl Is a well established croup with diversified interests. As 
a result ora planned expansion they require to appoint an 
ambitious Accounts nt the challenge of applying his/her 

commercial acumen and financial expertise to the deve lopment 
from day one of an exciting business venture, t-ased in Norm 
Kem.Pepcrvnq tome Managing Director your initial objective 
will be establishing a self-contained accounfui g function but full 
participation ina wider range c-f business management activity 
could lead » further management responsibility for the company. 
The appointment will be demanding and requires committed- 
determination, enthusiasm, an entrepreneurial spirit and the 
commerce l awareness locoonnue to build upon business 
success. A sound financial bad-ground ideally gained within a 
distribution environment and a knowledge of import 'export 
procedures is expected. An aprvuve negotiable salary is 
offered with company car and other benefiis. Preference will be 
given to candidates resident within the Norm Kent commuting area. 
Send fuD cv urgently to Stewart Beanie, PER, S3 West Street, 
Brighton BN1 2RL. 


Dei Norsks V entas, established 1 *64. is one of me major 
international ship classification societies. The main objective of 
the Institution is to safeguard life, property and the environment at 
sea and ashore. In Itieir European Headquarters in Sricup, ihe 
company now has a vacancy fora Management Accountant who 
will be responsible for * consolidation ol accounts/budgets* 
provide management with regular repL-'ns.'stausn-r;* supervision 
of standard accountancy procedure throughout the division 
* reme/raainrain financial guidelines* cash management 
■* divisional headquarters’ account * planmng/buogers - financial 
consequences. Applicants should be qualified to ACA. ACMA 
and have had a minimum or 4-5 years' experience. Reporting to 
the Financial Controller, the position regimes someone with great 
integrity and a willingness to accep-i responsibility. The company 
offers a salary of £ 1 2.00U ■ £ 1 5.000. potential career advancement 
and pleasant w. x king conditions v.nhin an international organisation. 
Please write with full career details to: Mr. R. Hestenes. 

Personnel Manager, Def Norsks Veritas, 1 12 Station Road, ■ 

Sdcup. KeittD A 15 7BU. 


Are you aged ii-JQ with a strong city background? Are you keen 
to move lo an environment where your bard work will be 
rewarded 5 My clients are a major firm of mongage brokers with 
an impressive growth record. Tbevare looking fora financially 
oriented individual vnrh a sharp mind and good communications 
skills who .after appropriate training, will develop the expertise to 
advise clients cn the mortgage market. In return lor your total 
commitment they offer a fr.-e figure starting salary plus generous 
n core nonary bonus and ex celle nt career prospects. 

Send full cv to Anne Dokov, PER Central London, 4-5 Gitjsvenor 
Place. London SW IX 2SB. 


PER, Moorfoot. Sheffield. SI 4PQ. Central 24 hours answering service (0742)750137. 
Applications are invited from both men and women. 


Two important 
to join our JV 


Fidelity International is one of the largest independent investment management 
groups in the world. It is currently responsible for over £15,000,000.000 invested 
internationally on behalf of private and institutional investors through unit trusts and 
offshore funds. Fidelity has built a strong reputation of consistently high 
performance and innovative marketing. 

Recent rapid growth together with our ambitious expansion plans means that we are 
now seeking two senior executives to become part of the highly skilled group 
marketing team. Ideally both candidates will be graduates, aged between 28 and 45, 
with in-depth knowledge of the unit trust industry*. They should be highly self 
motivated and keen to become involved in a truly dynamic company at a particularly 
exciting period of its growth. 

Marketing Director 

Reporting to the Senior Marketing Director she/he will head a staff of eight and will 
be responsible for developing in the U.K. and internationally both the Group’s 
Public Marketing and it's range of Marketing Services, including promotional and 
statutory literature, direct mail, investor services and seminars. Experience in all 
aspects of financial product marketing and skill in motivating others are additional 
primary requirements. 

Sales Manager (Insurance Brokers) 

The manager will be expected to expand and develop sales to existing insurance 
broker contacts as well as creating new contacts- One of a small team based in 
London she/he will have both a specific geographic responsibility and a responsibility 
for part of our current London based insurance broker market. Two years 
experience of selling to insurance brokers is essential as is a professional and tactful 
manner in negotiating and closing sales. 

Remuneration packages for both positions are negotiable and an excellent range of 
fringe benefits, including a performance related bonus and a car. will be provided. 

Applications in writing will be treated In strict confidence and should be addressed to: 

Les Hart, Personnel Director xT’N. 

Fidelity International Management Limited, / / / . .. . 

20 Abchurch Lane, London EC4N 7AL / T jk Lirlrkl -s4'i 


Fidelity 

INTERNATIONAL** 


Unit Trust 
Management 

Smaller Companies £25-30,000 

Our Client a major figure in the investment scene and offering a lull range of 
investment services, has asked us to help recruit a Senior Fund Manager to 
head .up Its Smaller Companies team. This is a field in which the company has a 
considerable interest and reputation, and includes the management of one of 
the largest Exempt Funds in the City 

The person required is likely to be a Graduate in his/her early to mfcJ-30's, with at 
least five yearsf experience of fund management, soundly based on stock 
analysis and knowledge of smaller quoted/USM companies. Such experience 
could have been gained with an investment house, pension fund, insurance 
company or stockbroker: 

Ftemuneration is negotiable in line with potential contribution and will include a 
car and Banking benefits. 

Please write in confidence with full details to Keith Fisher at Overton Shirley and 
Barry (Management Consultants), Second Floor; Morfey House, 
26 Holborn Viaduct, London E01 A 2BF? Tel: 01-583 1912: CandkJates.detaSswiil 
not be passed to the client before the initial interview 


Overton Shirley 


osi* 


Senior 

Analyst- 

Precious 

Metals 

Minimum 
^17,000 p. a. + car 


Consolidated Gold Fields PLC, parent company of the 
Gold Fields Group of mining, finance, industrial and 
commercial companies, is seeking a senior analyst to take 
over responsibility for the Company's research on the gold, 
sil ver a nd platinum group metals markets. The vacancy 
arises because of an internal career development move for 
the present incumbent. 

A major pan of the job will be the preparation of the 
annual gold survey which is published by the Company bat 
frequent internal reports will also be required on both the 
short-term and the long-term outlook tor precious metals. 

Applicants should be graduates, preferably with an 
economics content to their degree, but the particular 
discipline is less important than background in and 
experience of the precious metals markets with particular 
reference to gold. They should also have a facility for 
expressing themselves orally and in writing, and fluency in 
French a nd/or Spanish would be an advantage. The job 
involves ex tensive overseas travel. 

This is a senior position and it is unlikely that anyone 
under the age of 30 will have the maturity and breadth of 
experience necessary. 

-A salary of cot less than £17,000 pj. is envisaged but it 
could be considerably higher for someone with established 
authorirv in this field A company car will be provided and 
other benefits include a contributory pension scheme and 
23 days annual holiday: 

Applicants should write to John Scholesat 
Consolidated Gold Fields PLC, -}9 Moorgate, London 
EC 2 R 0 BQ. 

Gold Fields 

International Diverse Resourceful BBHI 


Atop level role for an 

IBM SOFTWARE SPECIALIST 

with an ATM networks background 

£NEG Scotland 

NCR, one of the world's leading Aulo Teller Machine manufacturers is seeking 

0 highly intelligent and articulate software specialist to fill a senior post at its 
East of Scotland design and development operation. 

Acting in a consultative role, your main responsibilities will be to provide 
applications support to marketing and development groups and to liaise with 
customers in the banking community throughout the worlaot the highest level. 

The successful candidate will have a minimum of four years experience gained 
in an IBM environment which will have provided an in depth knowledge of ClCS. 
Recent involvement in the design or installation of a network of ATMs or other types 

01 banking terminals would be ideal. 

The salary package an offer will more than meet the expectations of the highest 
calibre of individual and the benefits are those one would expect of an International 
Company, including ample relocation assistance. 



Please write with full personal an d career details to 
Ian Hume, Manager - Employee Relations, NCR (Manufacturing) Ltd., 
Kingsway West, Dundee DD2 3 XX. 


mat and career details to 



"Effective Credit 
Management 

owes more to 
communication than 
confrontation..." 

In one simple statement otx client summed up hK financial 
philosophy. If you agree that debate, not dictate, sthe best 
route to results, cake a closer took at an Inmguing proposition 
from an exciting young company... 

Our ciiem is an acknowledged leader in tfie office equipment 
business. His business is very varied and tvs accounting 
procedures are. as one might imagine, extremely complex. 

With literally thousands of relatively small accounts; financial 
and credit control pose major administrative challenges... 
challenges to which you could now rise. 

Establishing a new accounting structure in a West of London 
officers no small responsibility. It calls for the maturity of a ... 
28-35 year old with ectensive oedir control cash collection' 

* nftmjfV/tifnari who can 

underwrite practical experience wttfi a technical qualification 1 • 
in credit management accountancy or even business studies. 
Someone who can add to an inherited team, motivate as 
many as 25 staff and achieve results in a tough trading 
drrnate. Often you will be dealing wuh senior management 
both dienes and your cofleagues, to resolve queries in puremt 
of payment - a sensitive situation where personality and 
subtle persuasion can prove decisive. 

Doyou have these special qualities? Do you possess the vital 
communicative skills and technical strengths? Are you worth 
up to £ 18 , 000 , a car and prospects of a top management 
future? 

WfeU be waiting for your answers. Please write, fn 
confidence, enclosing a ton CV and state any company id 
which you do not wish your application forwarded to: 

F. R. Wticockson |Ref 243J. 


,y/»l 






Investment Admin. Manager to £17,000 

No. 1 position within Investment Services division 
for a leading- Accepting House. Following an assign- 
ment to complete full computerisation, both technical 
and staff responsibilities are key elements of the 
appointment The successful applicant win -demon- 
strate man-management skills and broad experience 
ol UK and overseas securities settlement; 


Bond Sales Exeeative 


Career move offering substantial personal develop- 
ment within highly-regarded Accepting House An 
integral part of a high-calibre sales team the appoint- 
ment reflects current expansion, of the bank's capital 
markets activity. Suitable candidates will be Euro- 
bond professionals, currently earning in excess of 
£13,000. 

Aadit Manager c£f 5,000 

Outstanding managerial opportunity to set up and 
develop the audit function of this growing European 
commercial bank, carrying fall responsibility for 
operational and financial audit. Candidates should 
be qualified ACAs with sound experience, demon- 
strating the ability to make an immediate impact. 





PERA provide* research, development and consultancy M rvi 


who will be appointed by The Council of the AssociationTuicludo ’in 
addition ro statutory duties, legal and contr.ctoafmaixSiv?^ bkmhJm 

personnel, ell matwa appertaining to meetings 8f CountH^nri^^' 


reisers 
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Director of Economic 



m.hH 


Salary (£23,61 6-£25, 245 
National Award Pending) 

As part of its ongoing commitment to improve the economic 
and employment prospects in Manchester, the City Council 
has decided to establish a new department CO continue the 
development of its objectives in this critical area of activity. 
The person appointed will head the new department which 
wiJJ embrace the following main spheres of activity: 

(a) Industrial development and promotion (including 
tourism) 

(b) Assistance to industry and commerce 

(c) Special m easu res.'ctnpleyment initiatives 

(d) Management of existing assets— individual and 
commercial estates and property services 

(e) Management of .land 2 nd property for other services 
outside the industrial and commercial sector; including 
acquisition and sales. 

Applications are invited frem suitable persons In the public 
and private sector; previous experience of local government 
is not necessary. The Council is seeking an officer with 
imagination and an innovative approach who possesses the 
necessary proven managerial qualities and drive to achieve 
results. 


Further details and fl form at application may bo T t-jCsfi, 

obtained Irom: 

The Diroclor ol Personnel. Personnel Department 
Cumberland House. Croom Sauaro. Manchostor M60 3ES 
Tel: 0«1-23e 3377. E*tn 7*31 or 7434 ££=*3=0 

Closing daii- 1&iti December. U»3 


If you can explain the difference between an 
FX currency swap and an FX deposit related 
swop. 

If you know the difference between a registered 
and unregistered charge. 

If computers. SWIFT. Test Keys and CHAPS 
hold no terrors for you. 

If you can see where systems do not comply 
with policy. 

THEN von could be just the person we are 
looking "for to head up the Control Department 
of our bank. 

In addition to the technical side of the job 
hinted at above (by no means all aspects), we 
would expect you to hare good staff motivation 
and communication skills and because the job 
expects a strategist rather than a tactician we 
think a qualified accountant (the rolled up 
sleeves variety) is required. 

In return we offer job satisfaction, career 
prospects, loads of perks and a very competi- 
tive salary (£15,000 is an indicator). 

We hope that the new person can join us 
before 1984. 

In the first place contact: Mrs Clare Connolly, 
PRTVATbanken Limited. 107 Cheapside. 
London EC2V 6DA or phone 01-726 6000 ext 
270 for an Application Form. 


FRXVATfoamken 



Limited 


The front runner in Danish banking in the U-K. 


A leading firm of U.K. institutional stockbrokers, 
with an established reputation for international 
dealing, is looking for a marketing executive to play 
a key role in the further development of the invest- 
ment and trading opportunities in the Australian 
securities industry. Relevant experience of the 
Australian financial community will be essential in 
order to build on existing contacts and secure a 
strong base in this market This position provides 
an opportunity to play an aggressive and rewarding 
part in the far-reaching changes which are going to 
be a feature of the London market over the next 
few years. The total remuneration will be highly 
competitive. 

Write Bor A 53-35, Financial Times 
10 Cannon Street, London EC4P 4 BY 


HAST ANGLIAN SECURITIES U 

TRUST LIMITED 

MERCHANT Ori 
BANKER 

Based in East Anglia 

EAST ANGLIAN SECURITIES TRUST LIMITED is 
expanding. We intend to appoint a banker to develop 
our banking services. 

The successful candidate will probably be in the 
mid 30’s and will be a qualified banker with experience 
of deposit taking, lending and die money market 
General experience of advising and financing small and 
medium sired companies will be particularly desirable. 
Salary by negotiation. 

Apply in writing, giving full background details, to: 

Mr \V- Le G. Jacob, Managing Director, 

East Anglian Securities Trust Ltd., 

23 Lower Brook Street, Ipswich, Suffolk, IP4 1AQ. 


LEADING U.S. 




Due to expansion, we require a Share Trader with 
experience in International Markets to join our already 
prestigious area in London. 

Salary will be negotiable dependent on age and experience. 
The successful applicant will receive an a anual bonus and 
other benefits relative to performance. 

Please write with full career details to: 

Box .4S373. Financial Trines 
10 Cannon Street, London EC4P 4BY 
All replies will be treated in the strictest confidence. 



Management consultants 

Scotland, £12^00 to £16,000 plus car 



Finance Computing 

corporate planning . computer sfrategy 

financial investigation computer selection 

management information systems analysis 

cost reduction project management 

corporate care 

Coooers & Lybrand Associates Limited is one of the largest UK firms of 
management consultants. To meet the increasing demand for our services In 
Scotland we are expanding our consulting practice in Glasgow Eonourgh and 
Aberdeen. 

1 We require outstanding accountants and computer consultants at varying levels of 
seniority who are able to demonstrate innovative yet practical solutions for our 
clients. We are interested in candidates from all sectors of Industry, commerce and 
the financial services. 



You must be 

aged 26-35 

professionally qualified and have 
experience in industry or commerce 
wiling to travel 

keen to develop your business 
skills 


We offer 

a dynamic mutthtSscipInary 
environment 

a wide range of challenging 
a ssryynents 

a rapid career and earrangs 

progression 


If you would B<e to join us, please send your resume, mdutSng a daytime telephone 
number to Rodger D. LyaS, quoting Ref.M995. 


Coopers 

&Lybrand 

associates 


Coopers & Lybrand Associates Limited 
management consultants 

Hghland House Waterloo Street 
Glasgow G2 7DB 



Loans Administration Officer 

(to commence in January 1984) - 

V\te are the leading Scandinavian international banking group estabished in 
London m 1969 by major banks in tie Nordic countries providing a ful range of 
wtiotesaJe, commercial and merchant banking services. Wfe employ over 350 people' 
in our Head Office in London and a further 300 in offices throughout the world. 

V\fe are seeking a Loans Administration Officer to join an established profes si o na l 
team responsible for the administration of our eurocurrency loan portfolio. 
Responsibilities indude aB roll-over functions for multicurrency loans, preparing loan 
documentation and completing security arrangements Opportun&ies eristforcoeer 
advancement within the department and into other areas of the Bank. 

Candidates must have a minimum of two years? experience in eurocurrency 
loans administration and should be studying fra; or have completed, the AB 
examinations. This position offers a competitive salary plus benefits associated with . 
employment in an international bank. 

Please appbt enclosing a v to: 

Geoff Ritchie 
Manager- Ftereonnel 
Scandinavian Bank Limited 
Scandinavian House 
.2-6 Cannon Street 
London EC4M6XX • 

If you wish to dfecuss any aspect of friis position, please 'phone Roger Me o ch o m 
on 01-236 6090 extn. 224 between 10.00 and 1220 hours on Monday 28tti Npwembec 



•Williams Lea &■ Company# 


SALES AND MARKETING DIRECTOR 

London • Salary Negotiable 


The Job 

Sales and Marketing Director of 
Williams Lee & Company Ltd. a 
major City and Financial printing 
company. It is one of six specialist 
printing firms in the Williams Lea Group 
which is a successful private company 
with sales of £78 million. 

Williams Lea is the largest Company in 
the Group and is one of the country's 
foremost printers of corpora ta finance 
documents for the international 
financial community, annual reports and 
other material for City institutions. The 
Company is recognised as an innovative 
market leader in the use of 
communications technology. 

The Opportunity 

As Sales and Marketing Director, you 
wiH take full responsibility for the 
continuing expansion of a business in 
which international typesetting and 
communication links play an 
increasingly important role in serving 


the City and international fi n anc i al 
community. 

The job carries an attractive salary, with 
company car and other benefits 
normally related to a senior position. 

The Person 

WiH ideally be between 34-45 and 
should havB a proven record in sales 
management, probably gained in 
banking, insurance or the 
communications industry. A dear 
understanding of marketing and 
structured selling Is required, together 
with a mature outlook and good 
communication skills. Tbs person 
appointed wilt have a good educational 
background and should preferably have 
a witte range of City contacts. 

Applications, in confidence, should be 
in writing to Bob Hodgson, 

Managing Director, 

Williams Lea & Company Ltd, Clifton House, 
Worship Street, London EC2A 2EJ 
giving full details of career to date. 




BURSAR 

ST. ANTONY'S COLLEGE 
University of Oxford 

Early in 1984 the College wifi 
appoint a successor to the present 
Bursar on hia retirement. 

The College ie a post-graduate 
College ol international character. 
The Bursar is a Fellow ol the 
College and a member of its 
Govorning Body end Is responsible 
to me Governing Body for the 
general management of the College. 
for further particulars apply to: 
The Warden's Secretary 
St Antony's College, Oxford 
Tel: Oxford 574*1 


FOREX 

APPOINTMENTS 

For Forex/UFFE/Money Market 
appointments at all levels 
discuss your needs, at no cost, 
wuh a specialist 
TERENCE STEPHENSON 
Prince Rupert House 
9-10 College Hill 
London EC4R IAS 

Tel: 01 -248 0263 

20 years market experience 


OPIUM LTD. are once lag a new eAce In 
Aberdeen, leaking for a Manager with 
extensive Systems Consulting experience 
In me Otl and Gas Industry. Srnd C.V. 
to: 108. Rose mount viaduct, Flat 41, 
Aberdeen, Scotland. 

A VACANCY HAS OCCURRED ta*H ■ 
Firm ol Stockbrokers foe an au'Jionsed 
dealer. The .deal candidate would be 
around 30. have a good reputation tu 
the market and be able tu war* com- 
Dotenilv In a small friendly team. Salary 
br ncvoitathw. Write Bo* AM95, 

Financial Times. 10 Cannon Street. 

London EC4P 4 BY. 


MENDIP DISTRICT COUNCIL 

Chief Executive 

£21,069 - £22,338 

Applications are invited for this appointment which will become 
vacant due to the current postholder's forthcoming retirement 

Head of the Council 's paid service and leader of the 
Management Team, the officer appointed wiD also be 
responsible for the operation of the Chief Executive's 
Department which includes secretarial administration, legal 
services, personnel and m^iagement services. 

Applicants should have a suitable professional qualification 
and have gained extensive experience in management, 
administration and the co-ordination of different professional 
disciplines at senior level in either the public or private sector. 

Further details and application forms from Chief Executive, 
Council Offices. Woofcey Hole Road, Weds, BAS 2NN. 

Tel. Wells 73026. Closing date: 3rd January 1984. 


BACHE SECURITIES (UK) INC 

Leading U S. Sacuriiiaa f-iim requires 
, ACCOUNT EXECUTIVE 

for their rapidly expending London Office, 

The successful applicant will be responsible tor selling fixed Inure st 
securities to Swiss institutions end consequently must have at least 3 years 
experience Ol such work within Switzerland during which she/he will hairs 
built up « thorough knowledge of this market ana its potential. Fluency in 
the Swiss German dialed as well as German. French and Italian is 
essentiel. Salary In the range o: U.S.S30-40.000 depending on experl cncn. 

Contact P. Newman on London 623 4046 at Bachs Securities (UK) Inc 
1st Floor. Plantation House. Fenchureh Street. London EC3M 3B* 



1 HQVRE G OVETT U .M H IT) 



Hoare Govett is seekingan within a l ea di n g investment 
additional oil analyst to join its research group, 
established research team. The Starting salary will be 

su ccessf ul ca ndidat e will either competitive and there are 
have had several years' excellent prospects for further 

experience working in the oil . advancement Applications, 
industry or have had response which wd be treated in 
bility for oil sector anal ysis confidence, should be sent to: 

R. D. Cowefl, Head of Investment Research, >'• 

Hoare Govett Limited, 

Heron House, 319/325 High Hoibom, London WC1V 7PB. 


Unit Trust 
Sales 

to£ 30 , 000 +car 

Our client is the unit trust management subsidiaiy of a leading merchant bank 
and part of one of the largest and most successful 'mves&neni management 
organisations in tire City of London They regard unit trusts as a major 
development area and in the past two years have rapidly increased the size of 
funds under management 

The bank is making a major commitment to the development of its unit trust, 
business and wishes to appoint two key salespeople. This is a unique 
opportunity: it is expected that the successful candidates will be aged 28-40, 
experienced in the financial services industry and capable of fitting into a team 
environment 

Remuneration will be by salary and bonus. Acompany car wffi be presided. 
Rease write initially in confidence to CoSn Barry at Overton Shirley and Bany 
(Management Consultants). Second Root Morfey House, 26 Hotoom Viaduct; 
London EClA2BRJel. No: 01-583 1912. 


^ fliLlnn 
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Mr Price. a Dfvfarioa of Quaker Oats IidL. ha* 
been cstabBsbed for over SQ years aod Is dov 
fatteniatloaalfy recogdsed as one oT tbe spoefifs 

A Credit Manager, mole ox female, is new 
aqalifiilotwe owahwptmiBlll lf te 
handling so*n« 4000 accoants In the credit 
-control section based at oat new Petelce, Co. 
Durham tile. 

This Is a position of prime Importance and 
applicants should have bad extensive trade 
credit management e xper i enc e, pwftn Mflntbt ' 
retail sector and tax utilising computer based ■ 
te c hnolo gy- 1° ass e ssin g and a pp r oving credit 


iQQ 


anxogements for near and existing customers. 
Batson with oar sales ;ttmi and direct easterner 
contact Is bq essential requirement and therefore 
some trod in the UK will be necessary. 

Tomaistaln the role ofmanagbig the Company’s 
lumtm mt la ftcriwblo. other a ttributes 
soo^itwoidd be a proven track record In a highly 
c ompetiti ve nuuhcttn g o ri ente d c om p any, a 
efeonr and determination to succeed ana an 
fawflvfcfaal p ers o nali ty beneficial in the 
promotion of tit* Company's prestigious image. 

A highly competitive salary Is offered together 
wfih excellent benefits and working conditions.- 
Relocation exp enses to this historic *ad 
a tt rac tiv e coastal location, will be paid hi - 
appropriate chtumstances. 

Write wfth Brtf career details to; 

MJ. H ig g i ns , ftrenne f WwigglB r. Fisher Price 
Togs. forth Met Industrie! Estate. Attxte. 

Co. Barham. 


CREDIT ANALYST c£10,000 

Due to expansion within their lending area a well estalished International Bank needs 
to strengthen ffeeir team erf credit analysts. Preference win be given to applicants with 
U.S credit training and knowledge of a second European language. 

Please contact: John Webster 

INSTITUTIONAL SALES to £20,000 + bens. 

An international securities firm are looking for institutional sales people who have gain- 
ed experience with a bank or brokers. Applicants should have broad experience 
preferably covering the Far East market 

Please contact: Diana Warner 

CHIEF DEALER (NEW BANK) 

A large European Bank will be opening its London branch in early 1984 and is seeking . 
to recruit a capable and well known professional to develop their activities in the 
money markets. 

Please contact: Brenda Shephard or David Little 

CHIEF FOREIGN EXCHANGE DEALER £20.000 

This substantial European Bank has a small but very actrre dealing presence in lion- 
don and as a result of recent promotion the position of Chief Dealer has now become 
available. Ideally aged between 23-35 the successful applicant will show career pro- 
gression within International banking over the past live years and currently holding a 
senior dealing position within a good dealing name. 

Pleoae contact: Richard Meredith 


•itj.’j i/, (•) 0 h ti i X'f a 1C M oft* : 


My client, a Middle East bank, has an opening for an experienced OHs/Commodities 
financing specialist. Preference will.be shown to candidates with good professional 
relationships amongst banks and commodity brokers, and a working knowledge of 
documentary credits. 

Please contact: Brenda Shepherd 

MANAGEMENT ACCOUNTS (aged c.30) to £18,000 

A major UJC bank require a qualified accountant to jean their highly professional 
young team involved in financial ; managomeaLibr the group, itesporytihilities encom- 
pass financial planning, budgetary centred, review and c o nt ro l of capital expenditure, 
and development of financial management information systems. Applicants most have 

experience in management reporting ait a senior level within toe banking sector. 

Rease contact; Diana Warner 

CJ). ’s TRADER 

Very active trading bank wishes to recruit an experienced Eurodollar C.D.’s Dealer to 
. increase their business in this area. 

Haase con t act : David Litfla 



mWWWm'W BANK RECRUfTMENT CONSULTANTS - : 

170 Bishopsgatg- London EC2M4LX 01 6231266 













for Financial Analysis 

c £,18, OCX) plus Car 

2Z C S* n 'i ° l ery b JS e intemorfional Group with interests worldwide in long- 
9 owth sectors of the : eiedncal, electronic ond telecommunications market. 
The Group is well directed, profitable and expending. 

Asa result of recent promotions they now seek an outstanding engineer, 
experienced in manufacturing, who will contribute an understanding of 
operating unit conditions to a small muhi disciplined team which reports of top 
level and operates from Group Centre in London. The work will involve the 
review or mo|or business proposals — e.g. capital investment, acquisition, 
o i vestment- and the development of alternative options to meet the strategies of 

Strofin^SSrnhJiw^ 1 per ‘°^' c a PP ra «<*l of strategic plans, budgets and 

Applicants, preferably aged 28-32, should possess a high grade Engineering or 
iC ^jL*Lu. r j B -j ? n MBA. A progressive career pattern, o very clear mind, 
ana nigh standards of oral and written presentation are mandatory requirements. 
Relocation assistance will be provided where necessary. 

Please apply in confidence, quoting ref. L88,1o: 


Brian Mason, Mason & Nurse Associates, 
l Lancaster Place, Strand, London WC2E 7EB. 
Tteb 01-240 7805. ' 


MANAGEMENT CONSULTANCY 

-BANKING & INSURANCE 


£i6 3 ooo- £25,000 


Mason 
& Nurse 

Selection & Search 


Already a major force in ibe provision 
of consultancy to the world's banking 
and insurance communities, PA’s 
Financial Institutions Group is now 
planning continued expansion of its UK 
practice. The business potential is con- 
siderable, particularly in areas is which 
the Group has proven strengths eg: 

* strategy and marketing 

* organisation structure anH 

development 

* information systems requirements, 

design and implementation. 

We require men and women of 
outstanding intellect, ability and 
experience to play central roles in this 
development programme. They will be 
involved, often in multi-disciplinary 
teams, in helping clients in maximise 
short- and long-term results through, for 
example, unproved marketing 
techniques, systems strategies and the 
developmer. r of human resource 
planning. There will also be a specific 
requirement to contribute 10 the 
development of PA's services within this 
key market sector 


Successful candidates will be of 
graduate-calibre, preferably with 
relevant banking or accounting qualifi- 
cations. At leas: 2 years’ experience as a 
consultant or manager in the financial 
sector is required, including 
involvement jr. a: least one of the areas 
described above . They must also have 
the drive needed to achieve results. 

Salary wii I re within the range shown 
dependent on experience, and is 
supported by par-d benefits. The Group’s 
headquarters is in London although 
Consul unts mav be based anwv here in 
the UK- 

In the Srs/. ir.itar.ee, please send full 
c.v. quoting reference AS993 FT 
on the envelope. 10 : 

PA Management Consultants, 

Hyde Park House, 60a Knight abridge, 
London SYSTX 7LE. 


R\ 


PA Management Consultants 


Blacks, Decker 

European Tax Advise* 

UK or Continental base 

Our client. Black & Decker; earns some 50 To of its worldwide revenues 
from its operations in Western Europe and associated regions. The 
increasing complexity of its fiscal affairs demands the appointment of a full 
time European tax advisee. 

Reporting to the Vice President - Taxes in the USA, this person will be 
responsible for the guidance and monitoring of all corporate tax matters in 
Europe, Africa, and the Middle East. Essential elements will be tax 
planning aspects of acquisitions and other corporate restructuring in all 
regional countries. Extensive travel wfl] be inevitable and the post could be 
based in one of several European locations. 

Applicants must have at least five yearc experience of international tax 
management with an emphasis of expertise in Continental European taxes. 
A knowledge of interfacing with U.S. taxes wopld be invaluable. Personal 
skills must include high levels of technical, organisational and 
communicative abilities. 

The remuneration package wfD reflect the importance of this new position 
to Black & Decker and win be negotiable accoxdii$ to location and previous 
experience. There are good prospects of advancement within the group. 

Please address brief personal and career details to- Douglas G Mizon 
(Reference FT 583 M) at 


BeacefHouse, I 




.Management Consultants ... 
Palace Road, London SjEI 7EU. 



SALES AND MARKETING APPOINTMENTS 

This multi-rational company is part -of the largest American 
Independent computing services groups; They provide idvanced 
computer-based information systems for trading and Investment 
specialises. This unique system is capable of providing fast 
valuable perspective on real time or historical price movements, 
market trends, and trading patterns on the major U5. and 
London futures exchanges. 

UK NATIONAL SALES MANAGER 

CUtCA £30.000 + CAR + BONUS 
The company require a UK National Sales Manager who will have 
ae least two Sales Executives reporting directly to him. His 
responsibilities will cover the marketing and selling at corporate 
and Board level of their, products including a new- range of per- 
sonal computers to be announced daring the first quarter of 1984. 
This position requires direct contact with clients within the 
commodity, banking and financial futures markets with the arm 
of developing new business opportunities. Further responsibilities 
will indude the establishment of new territories, sales analysis, 
and strategies. The company offer outstanding career progression 
combining a high basic salary and commission cn target earnings. 
Ae least two years' experience in 'the marketing of information 
services is required.. A knowledge of technical analysts Is 
.desirable but not essentiaL Bonus is negotiable depending on 
experience. Company benefits and a car are included. 

SALES EXECUTIVES INFORMATION SYSTEMS 

. . CIRCA £15JX» + BONUS INCENTIVE 
The ' company Is seeking two highly motivated Sales Executives 
reporting directly to the UK Sales Manager located in the Ciey 
of London. They will be responsible for developing new business 
and negotiating at Board level. - A previous knowledge of the 
commodity and futures markets would be an advantage. The 
company is seeking to Increase substantially Its market share In 
this sector and are looking for individuals of high calibre. A 
positive effective selling ability and sound business acumen are 
prerequisites. The potential for career advancement and financial 
rewards is considerable. i 

Applicants la stri c tes t confidence mn dosing C.V. to : 

The Secretary, 

The Federation of Commodity Associations 
Plantation House, Mincing Lane, London EC3M 3HT 
Licensed Recruitment Consultants 


TOURISM DEVELOPMENT 

CONSULTANT 

Salary Range: £9,793 - £11,927 

The English Tourist Board Is. the development agency for tourism 
in England. 

Its ambitious development programme will depend on the 
successful promotion of investment through direct contact with 
developers, landowners, local authorities and sources of finance. 
The Board provides a range of ' consultancy services and now 
seeks a young but commercially experienced and enterprising 
member of Rs consultancy team. 

Knowledge and experience of project appraisal techniques and 
project management is required, combined with commercial flair. 
MBA graduates will be preferred. 

Please contact: 

Christine Addison, Personnel Manager 
ENGLISH TOURIST BOARD • 

4 Grosvertor Gardens, London SWIW ODU 
on 01-730 3400, extension 312. for an application form. 
Closing date for return of forms Friday 9\h December 1983 


KAMBRO LIRE ASSURANCE pic move Into the future as part of 
ALLfH) HAMBRO FINANCIAL MANAGEMENT with a complete, 
i n tegr a ted range of financial services. 

Cnidal to our success will be trained, totally professional con- 
sultants Full training and development programme available to 
enable selected candidates, to qualify to offer this, unique sendee. 
If you ere et least ZB and have the determination urtteke me most of mis- 
opportunity, ring Mm Shend egOMB 7U8 ermrhetoMmencJoslno e 
■■■ CV at Allied Hambm financial Management. Tst Floor 

King sway House. 103 Klnpsway. London WG2 B BOX 


raid 


David Grove Associates 

Bonk Executive Recruitment 
60 Chcapsicte London 6C2V 6flX 
telephone 01-24B 1858 

Our current Bonk recruitment assignments include: 

LENDING 

MARKETING — SWAPS to £20,000 

Graduate vath Treasury, Corporate Finance or Capital Merkels 
experience 

LENDING OFFICER — UK to £18,000 

ILS. Bade trained unth good UK marketing experience. 

MARKETING -INTERNATIONAL MERCHANT 
BANKING £15,000 

2r3 years experience in marketing mergers and acquisitions & Capital 
Markets services. 

SENIOR CREDIT ANALYST 

bdetrratmdBankrequmseqrareiuxdenal^stwiAfliantRendi. 

JUNK3R MARKETING OFFICER £10,000 

■wdksome bank marketing experience. 

OPERATIONS 

ASSISTANT OPERATIONS MANAGER <£12,500 

Sii vn gmai ma rwgerioitkgpadaS round experience with bias to money 
markets. 

MANAGEMENT ACCOUNTANT <£11,000 

Exp ekrKsd r mno ge r ne tdaaxaodspmm with supervisory pcdentiaL 

DEALING 

CORPORATE DEALER to £15,000 

3 years dealing experience. Good French. 

FORWARD DEALER £14,000+ 

3 years experience mSfi leading name. 


PLEASE CONTACT JOAN MENZIES ON 248 1858 


2 INVESTMENT 
ANALYSTS 

Europe and Far East 

Established Investment Institution in the 
City requires two Analysts, one for European 
Portfolio and one for Singapore and Hong 
Kong Portfolio, with relevant knowledge and 
experience. Age preferably 25 plus. Good 
salary and benefits. Candidates should apply 
with curriculum vitae to: 

Write Box A8383 , Financial Times 
10 Cannon Street, London EC4P 4BY 


PA consul ling group - Management Consulting - Technology — 
Computers and Telecommunications - Personnel Services 


Portfolio Manager 

Institutional Fixed Income 

Required to work in our London Office reporting directly to 
Boston, the successful applicant will supervise domestic 
and international Bonds, Floating Rate Notes and Money 
Market Portfolios. 

A thorough knowledge of international Capital markets is 
required with at least three to five vears in portfolio 
Management Experience in marketing to institutions would 
be an added advantage. 

Salary is negotiable and die normal range of fringe benefits 
will apply. 

Please write with CV to: 

ian Eaglestone, Vice President, Personnel. 

The first National 
J Bank of Boston 

5 Cheapside, London, EC2P 2DE 


Hi Schraders 

SCHRODER ASIA SECURITIES LIMITED 

LONDON. HONG KONG TOKYO 

Schroder Aria Securities has been recently established to carry 
out a stockbroking business inj^he markets of the Far East and 
elsewhere. 

We are seeking personnel of the highest calibre in the following 
categories to work in London. Hong Kong or Tokyo: — 

SALES EXECUTIVES 
ANALYSTS 

STOCK. BOND AND CURRENCY DEALERS 
TRADERS 

Candidates should ideally have some experience of the Far Eastern 
(preferably the Japanese) stockmarkets. 

The positions offered will appeal to those who want to work 
as members of a small professional team in a fast-growing business 
where success will be rapidly recognised. The terms of employment 
will be excellent and employees will be given the opportunity to 
share directly in the prosperity oF the business. 

Schroder Asia Securities is fully backed by the resources of the 
Schroder Group which has been doing business in the Far East for 
over 100 years and has offices in Tokyo, Hong Kong. Singapore and 
Australia. 

Write or telephone: 

S. N. RODIT1 or J. A. ANDERSON 
SCHRODER ASIA SECURITIES LTD. 

BASTION HOUSE 

140 LONDON WALL. LONDON EC2Y SDN. 

Tel: 01-382 4691 





BURSAR 

required from April 1984 for long established independent 
Children's Community (including special Primary School). Salary 
circa £10,000. Post is non-resident. Help available with relocation 
expenses. 

Details and application form Item: 

■ The Secretary, Caldecott Community 
Meraham-J e-Hatch, Ashford, Kent 


WANTED 

777*77 #/ i 3 * 




If you are an able, experienced executive or 
professional person, yet somehow are not making the 
mosc of your potential, perhaps you need a new 
approach to your career. To learn how* slightly used* 
executives have profitably renewed their careers, 
telephone for an appointment of up to four hours 
free consulting — or send us your c.v. 

C#CHiJ srO i 

‘Outplaco mens' fa- organist Ions, 

nirfitftoioejfcwCjrwrrjrjirTiers -f- re ugh C-ra^kswi conpany Under 

Landers Qt-S&Q 6771 Corporate Services Ltd. 

3S-37 FinroySc., IY1P5AF. 1 

B jnntugh mcHI-643 4830, The Rk.iCs, NewSt'Ce"- 

Manchester 961-228 0089. Strict Evta-rg. P^cwd'liy PI***- 
Glasgow; 04VU2 1S02.H1 2#N. 

Bdtec 0232-228768. 22 G*er. V wtt Sl.B^7ER. 


FINANCIAL 

JOURNALIST 

The Banker has a vacancy on its editorial staff. Appli- 
cations are invited from journalists, people with experience 
of banking and finance, or recent graduates who wish to 
pursue a career in financial journalism or see a period on 
The Banker as a useful part of their career development. 
An ability to write clearly and handle figures is ttseniial. 
Only those with a good degree or professional qualifications 
should apply. 

Applications should be sent to the Editor at the address 
given below. 

THE BANKER 

102-108 Clerkenwell Road, London EC1 


Assistant 
Account Officer 

UK Commercial Banking 
Department 


This Department, which deals exclusively with 
Corporate business, has expanded rapidly since 
its inception in 1980. An opening has arisen for 
an Assistant Account Officer who will be 
expected to work closely with two of the 
Department's Account Officers and the Head of 
Department 

The job will involve assisting with the 
administration and expansion of existing 
customer relationships as well as involvement 
in new business. We pre looking for an indi- 
vidual with a broad banking experience who is 
comfortable handling most of the traditional 
bulling services. Credit experience is a pre- 
requisite .The right person will be capable of 
becoming an Account Officer within two years. 

Successful candidate is likely to be aged 28-32. 
Salary negotiable, usual fringe benefits. 

In the. first place contact: Mrs Clare Connolly, 
PIUVATbanken Limited, 107 Cheapside, 
London EC2V 6DA or phone 01-726 6000 ext 
270 for an Application Form. 


PREVATbaaakeii 


The from runner in Danish banking in the UJC 


SEE South East Thames 
Regional Health Authority 

PRINCIPAL ASSISTANT 
REGIQNALTREASURER 

Salary Scale £17,667-£21,712 

Following the strengthening of the Regional Treasurer's 
Department an exciting challenge now exists for a 
highly motivated, senior Manager to be responsible 
tor the development of specific financial health care 
policies, the development of regional performance 
indicators to measure the success in implementing 
these policies and the defatted monitoring of a number 
of District Health Authorities’ activities. The successful 
candidate will also direct the Regional Audit function 
which is presently carried out by a major commercial 
accounting firm, as well as being responsible tor the 
development of financial management systems 
throughout the Region. 

The RHA plans to move shortly to attractive, new head- 
quarters in Bexhill, Sussex, and the postholder win be 
based at BexhiL 

Applications are invited for this post from men and 
women with proven management ability and an ability 
to communicate effectively 
For informal discussions please contact C&veMnty 
(Ext 140) or Howard Kniveton (Ext 118). 

Application forms and further deta ils are available 
from the fersonnel Division, SfclHHA. Randolph House, 
46-48 VMsflesley Road, Croydon CR9 3QA. (Telephone 
01 -686 8877 Ext 57). 

Closing date: 13th December 1983. (Ref no. 3141). 



Consultant for 
Stephens Associates 

During eight year* of specialisation in 
execuuve MTJrcn and selection within the 
Investment sector, we have established a 
srrung following from Sfockbroking and 
Inst nut ion al diems, whom we advise oa 
many issues. 

We seek an additional consultant to help 
maintain our high standards of service and 
assist further growth. The person who joins 
us will probably be aged 24 to 32 with a good 
track record in Stockbroking. Institutional 
Instalment or Recruitment. Personal qual- 
ities. however, are just as important — 
discretion, confidence, perseverance, enthu- 
siasm. determination plus the ability to work 
well, both as an individual and as part of a 
team. If sou meet our outrageous expecta- 
tions and feel you would like to play an 
important role inihr further development of 
our young but professional compans. you 
will progress entirely on your own merits and 
be rewarded accordingly. 

Please contact Stephen Embleton or 
Elizabeth Evans, who u ill treat all enquiries 
in the strictest of confidence. 

Stephens Associates 

International Recruitment Consultants 
44 Carin' Lane. London EC4V 53X, 01 -236 *JW 



BANK LEUMI (UK) PLC 

CREDIT ANALYST 

UK subsidiary of major international banking group 

We have a vacancy for a Grade III bordering Grade IV Credit 
Analyse for our busy Head Office Credit Department. 

Previous experience in a clearing bank essential. 

Excellent salary and fringe benefits. 

Contact: Mrs S Bendelman 

BANK LEUMI (UK) PLC 
4-7 Woodstock Street 
London W1A ZAF 
Tel: 629 1205 


JUNIOR STOCKBROKER 

Duo To Uie highly successful launch of our new GILT MONITOR 
vm need to eapamf our private client department 

If you aro frustrated with your csreer promotion prospects, end believe 
that you have U.o Qualifications to pine clients the highest standard 
of personal service Ihtn pluaso write end ion us aOoui yours* II. 
Wo ofier an outstanding environment lor carcar qiowm usinrj largo but 
Iricndl* "in-houst, ' tomciylurs that In addition to monitoring full client 
p&nloiiQ details i-lse give access to Gur substantial gilt analysis 
r oaovrccs and tulour ijraphrcs. 

Romur.eraiicn by negotiation, subject to ago and relevant experience. 
Please reply tn confidence ro ihe dealing department: 

BARLOW CLOWES & PARTNERS. 

66 Wamford Court. Throgmorton Street. EC2N 2AT. 
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Manager in Syndications 

Build from Strength 


Aged 23-30 years, with preferably 2-3 years' 
experience in the Syndication Department of a 
Merchant or Investment Bank, you will welcome this 
new opportunity to influence and participate in the 
rapid expansion of a large City-based Financial 
Corporation. 

As Manager in Syndications, you will use your 
oersonatity and experience to assist in ensuring the 


or equity related Eurocurrency issues. 

Reporting to the Head of the Underwriting and 
Syndications Department, you will also assist 


generally in the planning of marketing strategy. 
Thus r you must be analytical, determined and team- 
orientated with the instinctive ability to contribute 
and develop business effectively in a very 
competitive environment. 

If you are ideal for my client's requirements, salary 
and benefits wifi not be an inhibiting factor. The 
rewards will be extremely attractive. So, in absolute 
confidence, nng or write to me, Richard J. Sowerb 
Senior Consultant at Cripps, Sears & Associates 
(Personnel Consultants) Ltd., 88/89 High Holbom, 
London WC1V 6LH. Tel: OM04 5701. 



(This position is open to both male and female applicants). 

ripps,Sear 



GROUP 

The Foreign & Colonial Group require an assistant for their 
venture capital activities which, at present are centred around 
the management of F & C Enterprise Trust PLC. 


Aged in the mid-twenties, the ideal candidate will possess a 
good university degree or professional qualifications and have 
had a few years' corporate finance or commercial experience. 
The position is based in the City and has scope for travel in the 
United Kingdom and abroad. 

Candidates should write enclosing a full curriculum vitae 
including their present salary to: 


James Nelson, 

F & C Management Limited, 
1 Laurence Pountney Hill, 
London EC4R0BA. 


Scrimgeour, Kemp-Gee & Co 



Members of The Stock Exchange 


SENIOR GILT EXECUTIVE I I 

In order to perfect our gilt dient coverage Scrimgeour, Kemp-Gee wish to 
recruit a further senior gilt executive to an experienced team which already 
includes 3 actuaries. We have a very high reputation for gilt research and 
transmit extensively valuable gilt information on TOPIC. 

The idea! candidate will already be at or near partner level, but who now 
wishes to join a broadly-based firm with an eye to the future. The 
remuneration package will be fully competitive and prospects are 
outstanding. Applications should be addressed in confidence to: 

T. M. Dobbie, Scrimgeour, Kemp-Gee & Co., 

20 Copthall Avenue, London, EC2R 7JS. Telephone: 01-6007595 


ACCOUNT OFFICER 

TO £20,000 

Further your marketing career 
with this expanding American 
bank, as part of their UK lend- 
ing team. You will need at least 
2 years' calling experience, to- 
gether with a proven crack 
record of Corporate Tinance 
from another bank. Excellent 
prospects to become either a 
team leader or an overseas 
appointment. You should be 
between 27-35 and have a 
university degree. 

Far further details please coil: 

Mike Bl undell- jones on 
0M39 4381 

Foreman Recruitment Services 


INVESTMENTS 

ANALYST 

Vacancies exist for young In- 
vestment analysts and trainees 
with relevant qualifications in 
market-oriented research de- 
partment servicing the Finn’s 
own dealers. Specific areas 
to be covered are Financials 
(frustrated 22-year-old Banker?). 
Foods (hungry graduate?), and 
Convertibles ( mathematician 
who wants to spread his 
options ? ). 

For further details contact; 

J. R. A. Rain si ey at 
W edd Durfadie Mordaunt £ Ox 
01-628 8080 


PORTFOLIO 

MANAGER 

Substantial growth of the invest- 
ment division of an expanding 
Merchant Bank has led to an 
interesting opportunity for an 
experienced portfolio manager. 

The successful applicant will be 
responsible for the management 
of various portfolios including 
pension funds, a high yielding 
unit trust and a number of 
private clients. 

A competitive remuneration 
package will reflect the import- 
ance of the appointment which 
offers the opportunity of a pro- 
gressive career in an ambitious 
and profitable business. 

Please write giving lull career 
details to Bo* A8394 
Financial Times, 10 Cannon Street 
London EC4P 4BY 


Accountancy 


Financial Controller 


c. £14,000 + car 


London 


4 



Our client is recognised as one of the major international high technology manufactures 
providing a total process control resource to the world’s oil, petiochem and process 
industries. 

Their reputation for a high level of quality and reliability owes much to the installation, 
commissioning and service professionalism of their technical services function. It is for 
this autonomous profit-centre business that they now require an industry experienced 
accountant 

Your brief will be to direct and support line management in the achievement of 
commercial goals. Other key emphasis areas will be the development of financial controls 
and information systems and investigation and adoption of computer applications. 

For an ambitious qualified ICMA or ACCA with at least 5 years industrial experience the 
role offers genuine career potential to either senior financial 

responsibilities or general management within a major t» jt •77,., 

international company. IVLClCfTl UuM 

For additional information toward a brief CV ’ JDclVt6S 

to Tim Davies at - ft* 

Macmillan Davies Personnel Consultants, r 3. '“I If (XI 

The Old Vaults, Parliament Square, Hertford SG14 1PCL VvoTt 



ACCOUNTANCY 

APPOINTMENTS 

Appear Every 
THURSDAY 


Rate £31.50 
Per Single Cohunn 
Centimetre 


For further details contact: 
CARMINA l£OS 
Tel: 01248 8000 


FINANCIAL CONTROLLER 


PROPERTY and 
CONSTRUCTION 


HIGH SALARY 
PLUS BENEFITS 


Hunting Gate Is a successful £90 million tu rn o v e r Group with five main operating 
subsidiaries concentrating on industrial, office and retail development, private 
ho cning and construction. Headquarters are in Hi t c f nn . Hertfordshire, with 
subsidiaries In the UK and California. 

The Group has an ambitious corporate plan and is seeking a high calibre Group 
Finan cial Controller to assist in its implementation. 

The successful candidate, reporting to the Group Finance Director, will have 
key responsibility for the entire group financial controL management infor- 
mation, taxation and statutory accounts. 

Initially the p rimar y task will require ‘ a fundamental reorganisation of the 
Group control systems. 

candidates, aged 3040. will possess s ev er al years" experience in financial c on; 

' -troilership fc the prop ert y developinhrit/&nstrtctioaL .indust ry. Evidgn cft ■ of-. 
. . ability-, -to appropriate*'Stf8tfin&rgs^BH$liear and? accepted ^ ; essential,. A. 

professional accountancy qualification is mandatory. .. 

The compensation for a first rate, proven performer will be exceptional, including 
a high base salary, boons and excellent benefits. 


Please apply in strictest confidence to: 

Nigel Turnbull, Group Finance Director, 
Hunting Gate Group limited, 4 Hunting Gate, 
Hitchin, Herts SG4 0TB. 


Hunting 

Gate 





INTERNATIONAL BANK 

CREDIT MARKETING 

Our current portfolio contains a numhar ot appointments within the 
credit analysis/lending/business development area of international 
banking . . . covering a wide range in terms ol specific luncuon. 
level at aenioncy and shape, sue and "flavour'’ pi the particular 
bank. 


CORPORATE MARKETING 


£15,000-£20,000 


The recumns r»ci.jlrement is for a banker, probably 28/35. already 
with a successful record ol marketing a broad “produce" mi* u 
UK companies. 

One or two opportunities also evi&t for those with specialised 
muiket knowledge (eg Shipping, a Forfait) or skills (eg fluency 
in German). 


CREDIT ANALYSIS 


£10,OOO-£ 16,000 


The common denominator in these appointments is that they each 
demand sound (pref. formal) credit training and practical e> parl- 
ance; tho banc difference between them is that some have either 
immediate or projected marketing involvoment whereas others are 
more concerned with maragement/setting up the credit function. 

To measure ttfese opportunities against your own career 
objectives, pleas* telephone: John Cniverron. Ann Costello or 
Trevor Williams 


John 

Chjverton 
Associates Ltd. 


5, Castle Court; 
London. E.C3, 
01-623 386 L- 


MAJOR 

MIDDLE EAST BANK 

Due to the continuing expansion of our London Branch, 
we now have vacancies for the following positions:— 

SENIOR DEALER 

Candidate mast have at least five years* experience of 
running an active Inter-bank do liar /currency deposit book, 
with knowledge of the LIFFE market an advantage. Ha/she 
will head our deposit team and report to the Chief Dealer. 
Salary will reflect the importance of the position and will 
be accompanied by the usual fringe benefits. 

SPOT DEALER 

Candidates must have at least five years’ experience of 
trading in the major European Spot markets and have had 
a thorough grounding in this area of foreign exchange. 
He/she will report to the Chief Dealer. An attractive salary 
will be accompanied by the usual fringe benefits. 

Candidates should apply with their curriculum vitae to: 

Box A8391 , Financial Times 
10 Cannon Street, London EC4P 4BY 


EUROBOND BROKING TRAINEES 

Eurobond Broking company newly established in London seeks 
intelligent, articulate, hard-working people to train for positions 
on the Broking Desk. 

Same knowledge of and experience in the Eurobond Markets or 
related securities activities will be helpful but bright beginners 
will be given serious consideration. 

We are prepared to offer a friendly and supportive working 
environment, excellent starting salary and benefits programme, 
and a real opportunity for substantial growth and advancement. 
Please reply to Bo* AB389. Financial Times 
10 Cannon Street. London EC4P 4BY 


LINGUIST REQUIRED 
by 

SHORTLOAN INTERNATIONAL LIMITED 
/or our International Money Market operations. Fluency -in 
French essential 

Telephone: air. X>, Rankin 01-638 6791 


APPOINTMENTS WANTED 


CABLE TELEVISION 

An English Managing Director, raced ay returned from 12 years of successful 
American Cable Television operations, soaks Sanior Executive Director 
positron with « Cable Company. Highly experienced in all a 9 pecrc of 
systems, construction, and day-to-day operations, covering finance, debt 
service advanced interactive engineering, marketing and programming at 
oil levels. Having served as prime architect on tho initial proposal for on# 
ol iha 12 pilot franchises. I now seek a supportive, team motivated, and 
well financed progressive Cable Board. 

Write Sox 48384. Financial Times. 10 Cannon Straw. EC4P 46V 


BAN KER/ ADMINISTRATOR 

51 year old AIB. FSCA. MBIM with 
excellent record in management, 
financial accounts, general admini- 
stration both in UK and more 
especially in the Middle East. 
Arebisi MECAS 1962. Would 
consider e move from the profea- 


GENERAL MANAGEMENT 

Untter-40 MBA with wide rofcfecctor 
exoerlence. UK ft abroad, seeks profit 
responsible gen. mat. position In 
smMlrmed. Co. Ideally In recovery 
situation with marketing, technical 
and manufacturing <ws«- 

Avallable at $ weaks notice and 
will relocate as lusotstsrv. 

Write Box A.0S93. Financial Times. 
10. Cannon Street. London EC4P 4BV. 


FINANCIAL CONTROLLER 

Pull/part time available (or growing 
company, Extensive commercial? 
professional e-penanea me. service 
industry. computer installation, 
finance, company acquisition, man- 
agement information, cash flows, 
forecasts, etc. F.C.A.. 40 s. based 
Bushay Heath. 

Wrira Bo* A8332. Financial Timas 
TO Cannon Street, London EC4P 4 BY 


MATURE INVESTMENT 
PROFESSIONAL 

With over 2S years all-round 
experience with Stockbrokers and 
many years portfolio and fund 
management with investment trusts. 
Also trusiss experience. Now leeks 
new position in Invcatment/lund 
management. 

Write Bo* AB380. Financial Times 
10 Cannon Street. London EC 4P 48V 


FINANCIAL CONTROLLER 

SECURITIES INDUSTRY CITY ... 

Our dienes, the London-based subsidiary of an American brokerage 
house engaged in securities dealing, wish to recruit a Financial 
Controller. 

The successful candidate will be responsible for all of the financial 
and accounting functions. Including the development ef the use 
of the computer. 

He/she will be a qualified accountant and is likely to be aged 
between 25 to 32. Experience of the securities industry b essential, 
either as an accountant In the industry or as an auditor of a 
securities company. 

As the Financial Controller will form part of the top management 
team, personal characteristics such as the ability to work to tight 
deadlines and to communicate effectively with colleagues as 
important as technical ability. This latter includes the need to 
learn quickly the deoils of U.S. accounting and reporting require- 
ments and terminology. 

Career prospects are excellent in this fast-developing company. 
Remuneration will be commensurate with the seniority of the 
appointment. 

@ Please apply in writing, with detailed CV. to L Scott, a 
Hacker Young Management Consultants 
St. A1 phage House 
2 Fore Street 
London EC2Y 5DH 



PERSONAL 

ASSISTANT 

required for partner in growing medium- 
sized practice in WC1. Experience in audit 
management, personal and company tax- 
ation essential. Salary in accordance with 
age, qualifications and experience. 

Apply, with full curriculum vitae, to: — 

Box A8370, Financial Times 
10 Cannon Street, London EC4P 4BY 


Assistant 

Financial 

Controller 

Brixton Estate is an expanding 
property development and 
investment group operating in the - 
United Kingdom and Overseas with 
Assets of over £200 million. ■ - 

We require a qualified accountant, 
probably in his/her early twenties, to 
join our staff as Assistant Financial 
Controller at our Head Office in 
Holbom. Previous experience in 
commerce or industry is not essential. 
The duties of the successful applicant 
will be varied and interesting. 

We are offering a salary of not less 
than £11, 000 p.a. together with_ 
generous fringe benefits, and there are 
excellent prospects withinthe Group. 

Please apply in writing to:- 
JA-Nichols, F.CXA, Financial Director 
Brixton Estate pic, 22-24 Ely Place, 
London EC1N 6TQ. 




Brixton 


FINANCIAL MANAGER 

Salary £is.ooo+car 

A profitable and expanding private Engineering Group based in" 
South -West Lancashire seeks to recruit a. qualified Accountant, • 
. to oversee both the fin an rial and commercial functions. 
-Experience should include exposure to and an aptitude for' ' 

' computer systemVfdr accounting and general company- 
control procedures. 

Please reply in. writln£ to Box A8390, Financial Times 
■ . . tQ Cannon. Street. London EC4P 4BY .... 
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Accountancy Appointments 




Financial Controller 


S. E. England 


upto£30,000+car 


A highly profitable and expanding British international < manufacturing group 
requires a financial controller for its UK operations. The person appointed will 
make a full and positive business contribution as a senior member of the 
management team. 

Vbu will be responsible to the UK Managing birector for the full range of financial 
arto management accounting, financial planning and management services. 
Future acquisitions could increase your responsibilities considerably. 

Aged 30 to 45 you wHl be professionally qualified and will already have held a 
responsible position In manufacturing industry. Experience of engineering, 
integrated computer systems and export financing will be preferred. 

Earnings quoted include basic salary plus a substantial profit sharing arrangement 
Relocation assistance it appropriate. 

Please write with full c.v. This will be forwarded direct to the -Company's Adviser. 
Ustseparatelyany companies to whom yqur application should not be sent Bryan 

This appointments opart to men and vromen. 

HAY-MSL Selection Aid, Advertising Limited, 

17 Stratton Street, London W1X 6DB. 

COom fa Europe. toe Amanfca* Afitc*. AMM atUAm ftefis. 


ym : -1 i f; Vfl M 


CONFIDENTIAL ADVERTISING 


A.CJL or CJL to join GRAND METROPOLITAN . . . 

FINANCIAL ACCOUNTANT 



Finance Director • 
or Director of Finance 

fTTiis is more than a play on words; we need someone who is 
broader than a Vun of the nulT financial manager). 


TREBOR is a major confectionery 
manufacturer and distributor (turnover 
more than £200m) with a growing UK 
market share. We also make and distribute 
sweets in many other countries. 

We believe our team has a real 
commitment to serving customers, trade 
partners and consumers. 

Our Finance Director retires shortly 
and we seek someone to succeed him to 


Repotting to our Chairmen end Chief 
Executive, Ian Marks, the position is a 
Board appointment, so we are looking for 
someone who will contribute to the 
business as a whole. 

The rewards will interest people 
earning up to £30.000 and there is an 
imacpnative, flexible benefit package. 


EDP financial information, money 
management and general company 
planning and administration. 


You me 
before app 
Marks or h 
as soon as 


may wish to talk over the position 
tppiying formally. If so ring lan 
n his co-director Arthur Chapman 
as possible cn 01-550 SS00. 
lively write to either at 


TipjwUmlteil, 

Ttebor House. Woodford Green, Essex IG8 SEX. 


DIVISIONAL 

FINANCIAL 

CONTROLLEB 

Circa £16,000+ car 

The primary reason for the appointment is to strengthen 
further the financial management of the Group by improving 
ro c acc ounting and financial service to the Managing Directors 
of CTTTfiin of the trading divisions. 

Responsibility will be in the Group Financial Controller and 
to the relevant Divisional Managing Directors. The task will be 
1 0 ass ist in the formula non of plans and budgets- supervise Che 
preparation of divisional management snd financial accounts, 
develop statistical and management information identify 
opportunities for profit improvement. 

A qualifi ed accountant is needed with some years experience 
m a commercial environment. A knowledge of computerised 
accounts and experience of the retail trade would be useful 
assets. 

Age about 30-35. Salary . .. - 

negoriable around £16,000 with IniqB 
a car and other fringe benefits JsFI|g 

provided. 

Applications, with a JML 

comprehensive CV tc: HARRIS QUEENSWAY PLC 

Ann Pad bury, 

Personnel Director, M M 

Harris Queensway PLC, BmH 

Harris House, 76 High Street, mSi 

Orpington, Kent, BR6 OLX. 


HARRIS QUEENSWAY PLC 


Central London 


£14,000 *£16,000 


- This praBtigiotM mtamaHnnHlgmnp hint a dtrw— ranqw m tha ffnod, Amite, hnf and leisure inHintfritw 

It has so. exciting anti enviable history of expansion. 

A technjcaHy strong accountant is seeded to reinforce die small, highly professional head office finance team. The 
role involves a number affmancs functions inchidmgcoBsaUdations, systems development and a wide range erf ad hoc 
projects. 

MawTIy, npp>irvtr^wHTl>w *ni>YTH<-o »«agr^^4Ti>t»<-4^ayf» ^< i ftt fr ynTwrimfcwii th yimwg/rtyp^p^f pialifcraHftn 
axperi«nc». The snrrywgrfn l rainriirlwta will hwim good rrwTtTTi TTTrirnrifWi idrilkr anrf fha aSfUty tn vmrlf frffartrerriy with thw 
wwinr rnwiay »in»ntrrf «ibeifli»r iBii HA/»lwi« 11 IAwftlrpal^t mn«ira Briiirithi»i tlwjwmpand shnnM hav atha 
pf ^ftfalfnnialw amtv tfaHWiil r nnhTh itlnri^yniip'hn tmMat. 

Interested appKcrurfsslKRiM write to HoetherMalo at tntrLt>ndorioffit»BnckisiELg a cioiicuhim vitae and quoting 
refer enoe no. 4266. 


26 West" Nile ^Street.- Glasgow G1 2f*E. Teh 04.1-226 3101 . 
3 CoafesTPHfee; EtWiWhiSK EH3 75AA;TeL*'031-225 7744" •: 


“yri r xw~ r : 


Douglas LforobfosAmxkXn limited 
Accountancy * MonqgemanT 

RacniitmentConmlkmls 


Accountants for Consuhoicy 

A practical challenge 



For accountants, consultancy offers many 
challenges and rewards. Varied assignments; 
interaction with other disciplines; meeting 
dient needs; developing new and better ways 
of providing management information; aB of 
these can stimulate, motivate and satisfy the 
professional accountant who enjoys solving 
problems. 

The Price Waterhouse consulting practice 
is concerned not only with the development 
of practical and cost effective solutions, but 
also with their successful implementation. 

Our consultants need to work dosely 
with their clients, to ensure that the 
recommendations that are made are 
achievable. 

This environment presents a ta 

challenge which will test the full l^jpp 
range of your technical and -w T 1 & V ' 1 

managerial skills. 

▼ ▼ Assod 


icy offers many It will also lead you into new areas of 

ied assignments; experience and expertise. Above all, it will 
ines; meeting enhance your professionalism. 

t and better ways If you are a qualified accountant with a 

formation; aB of successful track record which includes a 

s and satisfy the management role, then we believe we can 

enjoys solving offer you the kind of professional challenge 
which you may be looking for as the next step 
isulting practice in your career development 

e development Professional skills deserve realistic 

► solutions, but rewards and if the prospect of joining Price 

Cementation. Waterhouse appeals, you will find that we 

c dosely can offer you a challenging career opportunity 

bat the supported by an attractive package, 

adeare If you like the sound of our approach and 

wish to explore it further; write in confidence to 
s a TA Michael R. Andrews, Executive Selection 

full J-App Division, endosing your curriculum vitae 
V I or requesting an applicationfonn. 

V/\/ dlfcZI I lUUbt Please quote reference 
▼ T Associates MCS/7127A. 

Southwark Towers, 

32 London Bridge Street, London SEL 9SY 


Financial Controller 


Up to 1'17.500-rCar 


A West Midland based major 
international group involved in the 
manufacture and supply of 
industrial products requires a 
senior accountant as a Financial 
Controller. 

Reporting directly to the 
Financial Director they will be 
responsible for the financia l 
control of a group of overseas 
companies and will ha ve sporific 
responsibility for the appraisal of 
financial performance, review 
and target setting in terms of 
profitability, asset man age m ent 
and cash flow, and a full range of 
other senior financial management 


The ideal candidate would be a 
qualified accountant aged 30-35 
with extensive multi-national 
company experience. Experience 
with computerised accounts, 
budgeting and modem 
accounting techniques is essential 
together with a good commercial 
instinct and self-motivation. An 


extensive amount of overseas 
travel is involved and an 
understanding of Spanish would be 
an advantage out is not essential. 

Salary will be negotiable up to 
the level indicated but it is unlikely 
- that anyone currently earning less 
than £13,500 will have the 
necessary experience required to 
handle this challenging role. Other 
benefi ts include a company car, 
pension and medical care schemes. 

Please apply in writing to 
Confidential Reply Service, 

Ref ABF 760, Austin Knight 
Advertising UK Ltd., Tricorn 
House, 51-53 Hagley Road, 
Edgbaston, Birmingham B16 8TP. 

Applications are forwarded to 
the Client concerned, therefore 
Companies in which you are not 
interested should be listed in a 
covering letter to the Confidential 
Reply Supervisor. 


Austin 




Amrtising 



A pubfidy quoted manufacturing group with 
a tumoverof £20m intendstosfrengthen its 
head office function by racruitingaqualified 

accountant aged 3(^35 to work dosely with 

Financial Director. Vfcried Interests, 
autonomous management and a 
professional environment are Just some of 
the attractions of this expanding group. 

You will be responsive fertile 

preparation, analysis and Miow^jgggn 
up of Boardroom information | 

for the group and y^mp^Bmern 


to joft 

4nHn ffTrnnifHnwMfr 


to£ir,000+car 

also be involved in statutory accounting 
and administration. 

This is an exceUent opportunity for an 
accountant with previous experience, . 
preferably at a head office, who now wants 
to piety a constructive rote in a company 
where there to total commitment aid 
involvement 

^-Please write with fuB career details 
to John P Sleigh FCCA 
quoting ref J/67/GF 


ftiL financial- S^pointmnls 


BUSINESS ANALYST 

London cEM.OOO+Boro 

How far do yon i nfl u en ce business decisions? A division of Ibe Bunco 
Croup, is its continuing expaniion so welcomed by the picas, seeks an 
articnlaiie MBA or accountant to independently advise directors on Utc 
profit impact of new products, new market sectors and to undertake various 
other projects. Ex c ellent prospec t s. 

Cafi VUdek Ceskwski MA - Ref : 7279 


OPERATIONAL REVIEW - ITALIAN SPEAKER 
Central Middx CT2j0«kmj»O+ benefits + boons 

Based in the European Headquarter* of this welt-known U-S. Multinational. 
As a member of the small Euro-audit team, the role wvQ proside the newly/ 
recently Qualified graduate CA with experience of the review and evalu- 
ation at man lilac curing and marketing operations throughout Europe with 
up to 40% travel mainly to Italy. Career development prospects to a 
management role. 

Call Irene Conroy MA or Valdek CcglowsJti M A — Ref. 7220 


LINE ROLE FOR NEWLY QUALIFIED ACCOUNTANT 

High-Tech — Surrey CUL500 

A large divisioa of this blue-chip L’K public group is looking for a bright 
confident young Qualified accountant to be responsible for the financial 
accounting section of their finance depart m ent, including bought ledger, 
credit control and payroll 118 staff!. The successful candidate will also 
control foreign currency transactions and cash forecasting. Candidates 
Should be 25-30 with a Qoir lor management. 

CaJB Jane Woodward BA -- Ref : 7025 


COMPANY ACCOUNTANT 

WSowax e£tL000 

Rapidly e ip an ding manufacturing company require a technically proficient, 
commercially motivated accountant to lake fun responsibility lor the 
accounting function. This is a key role in a small management team, report- 
ing to the Chief Executive. The successful applicant win be expected 10 
make a significant con iribution lo the company's development. 

Call lan Gascoigne BA —Ref: 7091 


COMPUTER AUDIT SUPERVISOR 

C. London £«. negotiable -t- car 

Our dient, a multinational industrial group, seeks a qualified accountant 
with 2/3 years CLP- audit experience. Your principal responsibilities will be to 
m anage and cany out audit reviews of the computerised systems in the U.K. 
Companies, and to tram financial auditors in computer auditing techniques. 
Travel will be approximately 50% away from London H.O. 

Call Alastair Primrose ACIS — Ref: 7263 


FINANCE MANAGER 

Thames VaBoy £15400+ Car 

Our client is a high growth L'JC subsidiary of a world leader in states 
of-thc-art technology for the T.V. and Film industries. Managing a small 
team, responsibilities are for all accounting and reporting activities with 
emphasis upon computerised systems development. Candidates should be 
qualified Chartered Accountants with commercial/ industrial experience. 

Can Bill Cun ms B.A. - Ref: 72S9 


%rsonntf ^sources Limiietf 

TS'GRAVSInISJ.BQA'D.LCt^.DON.VW'C IX'SUS. . ba-242.e327 ' 

LEADING SPECIALISTS; JN.flN ANC1AL APPOINTMENTS 




Wa ara a young company within tha package tour industry with 
a dynsntic growth record. This yoar, in vary difficult tradii'ig 
conditions, we achieved n genuine q^o»«th, end ere now 
seeking a few key people tc fuel further ewpsns.on. The newly 
creeled position of P & A Manager will have a cufl ol 10 and 
be responsible for the Accounting I unction and Personnel end 
Administration, We would prefer a young, qualified accountant 
capable of setting up management reporting systems, at ream - 
iimnq our administration eyatwne and generally getting .1 sit 
together. Experience within our industry is desirable but not 
ossennal. Total package will include a cor, free holidays and a 
hue figure aoiary. 

Apply in writing to: 

Tam Allen, General Manager, 

SUMMED HOLIDAYS, 

455 Fulham Road. London SWHL 







Insurance • Gloucester c£I5K+Car 

Based m Gloucester; Trident General is part of an extremely successful insurance 
organisation whose worldwide assets exceed £2 billion. 

Our rapid growth has placed increasing importance oo efficient systems, controls and the 
provision of regular, concise management information and statistics. 

The need now is to appoint a high calibre Accountant with the ability, maturity and 
commercial judgement to make a very considerable contribution to the continued prosperity 
of the business. 

Reporting to the Finance Director you wOl assume responsibility for the integrity of all 
accounting records, with particular emphasis on the financial control systems— both manual 
and computer based Within strict deadlines. Other key areas of involvement will include 
the introduction d improved systems and controls and regular liaison with both internal 
and external auditors. 

Aged 3040 you should be a qualified Accountant (ACA, ACCA) with sound commercial 
experience, well developed communication skills and a commitment to achieving results. 

Previous experience of the insurance field, whilst an advantage, is not essential. 

An attractive salary will be offered and there are particularly good fringe benefits including 
a company can Relocation assistance will be given where appropriate. 

Please write with comprehensive career details to: Alan Austin, 

Group Personnel Manager; Trident Life Building, 69 London Road, 
Gloucester GL1 3LE or telephone Joanna Crossaa on (0452) 500500 for 
an application form. 

Trident General 

Trident General Insurance Go. Limited, Trident House. 

Russell Street, Gloucester GL1 IEL. 


CITY MERCHANT BANK 

INTERNATIONAL 

BANKER 

Our client is seeking to strengthen its Internationa] finance 
team with a suitably qualified executive. 

Applicants, in their mid 20's to mid 30's. wBlbavea 
background in an .Accepting House or major international 
bank, ideally with experience gained in corporate finance, 
im'esunent commercial banking. 

You will be a graduate with an accounting or legal 
jpalifica rion and or MBA. A second European language 
would be an advantage as overseas travel is envisaged. 

For further details pkasr terikto, or telephone 






Rwheaer Rtcnnuncm Ud-i 21 CriDctneHS, UndonEC4R2RP 
TckiJwoi.' 


EVERY THURSDAY 

RATE £31.50 

PER SINGLE COLUMN 
CENTIMETRE 

For further details contact: 
CARMNA LEON 
Tel: 01-248 8000 


■ 125 Higii Hdlborn . London Y/C 1 V 6QA . Selection’ Consultants , Q.i-405-^499 - 
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Accountancy Appointments 



Britoil is one of the most active 
and successful companies in 
Britain's offshore energy industry. 

To ensure that th9 internal controls 
of company operations are 
independently reviewed we intend 
to appoint a Senior Accountant to 
manage the Internal Audit Service. 

Reporting to the Director of 
Finance andthe Audit Committee 
of the Board of Directors, the Audit 
Manager wifi be responsible for 
organising and managing this new 
function, with a primary emphasis 
on measuring andievaluating the 
effectiveness ofjinternal control 
within the organisation. The work 
will entail developing specific audit 
Objectives, organising a multi-, 
disciplinary team of Engineering, 
Computer and Audit Specialists, 
and the utilisation of high level 
auditing and management skills. 

The requirement is for a 
qualified Accountant, «« *- 

aged around 35. POS SI 0 

familiar with modern £3 “Sa gf* e 
auditing techniques 
and with experience of 


a project orientated business that 
utilises sophisticated computerised 
systems. The ability to work closely 
with senior management is also 
sought, coupled with a flair for 
innovation and the commitment to 
make a major contribution through 
this new development 

The post, based in Glasgow, 
offers a highly competitive salary 
and benefits package, which 
includes a company car generous 
relocation assistance, where 
appropriate; an outstanding 
pension scheme including life 
assurance coven and provision for 
private medical insurance. 

If you consider that your 
qualifications and experience make 
you a suitable candidate, please 
send your full c.v. (or request an 
application form), quoting reference 
AM/RT/FT. to: R.EW. Thomas, 
Personnel Division, Britoil pic, 

1 m wn 150 St. Vincent Street 

L ph S Glasgow G2 5U. 

I This post is open to 

L<LJ|a both men and 
. women. 

an Energy 



IcfemationaJ HQ 


London W1 


As one of the world leaders in a high-growth service-based sector, our clients have a turnover in 
excess of £300m which has more than trebled in the last 3 years. Plans for further growth, both 
organically and by acquisition call far a strengthening of their small, high-calibre corporate finance 
■function with two new appointments. The common requirements are for flexible, business- 
oriented people who can develop their careers at either headquarters or operational level. 


Assistant Controller 


to£l 8,000+ car 


He or she will support the Controller in a comprehensive development programme aimed at 
providing more effective operational reporting for both divisional and corporate management 
This wilt involve defining objectives and implementing appropriate accounting policies, reporting 
standards and support systems throughout the Group. Applicants will therefore need to 
demonstrate not onty technical ability based on relevant experience of complex group accounting 
procedures, but also the personal qualities and communication skills necessary to effect change 
in a large dispersed organisation. Age around 30. Ref: 1 5BQ/FT. 


SesawlkflSMess Analyst 


to£15,000 


Reporting to the Financial Planning and Analysis Manager he/she will be involved in a wide range 
of activities which are in varying stages of development or formulation. These will include 
business and acquisition planning, operations ' reviews, capital expenditure analysis and 
management information systems. Applicants should be numerate graduates, MBA’s or qualified 
accountants with broad analytical experience gained in a substantial multi-national group using 
modem computerised techniques. Age late 20's. Ref: 1 5St/FT. 

Send full c.v. to R.A. Phillips, Phillips & Carpenter, 2-5 Old Bond Street, London W1X 3TB or 
telephone for an application form 01 -493 01 56 (24 hours). 


Selection Consultants 


ACCOUNTING POSITIONS- 


ifiTh 




MANAGEMENT ACCOUNTING - 


Our client, a large progressive company, is seeking to appoint a young qualified 
and resourceful accountant who will have the sole responsibility for ail reporting 
aspects of the group. 

Major tasks 

— Progress the development of computerised management accounting 
systems. 

— Complete special projects covering all facets of the group's operations. 
The management accountant will be a key member of a small group-level team 
and will be expected to contribute fully in all financial fields. 

Successful candidate 

— Requires excellent technical capabilities. 

— Needs to be able to work in a dynamic environment and be commercially 
orientated. 

The remuneration package, which includes a company car, reflects the need for 
an exceptional performer. 


The company also requires an accountant for their property division reporting 
to the group accountant 
Major tasks 

— Monthly and year-end accounts. 

— Financial management information. 

— Viability studies in respect of properly portfolio. 

The successful candidate -will have had experienced in the property sector and 
have a thorough knowledge of all facets of accounting. 

Negotiable salary. 

p fens r. send fall curriculum vitae details for 

STUART MAIN, GRANT, SIMMONS & CO.LTD., 
BURWOOD HOUSE, 16 CAXTON STREET, LONDON SW1H OQU 



YOUNG 

FINANCIAL/MANAGEMENT 

ACCOUNTANT 


West London 


Up to £15,000 4- Car 



Our client is a large public company whose principal 
operations are in the marketing and distribution of 
high .technology equipment. Recent internal develop- 
ments have created the need for a Financial/ 
Management Accountant for one of its subsidiary 
companies that also specialises in this field. 

Duties will include reporting to Head Office with 
monthly and year end accounts, helping to develop 
the firm’s expansionary policy, the writing of budget 
and forecast reports as well as supervising the 
installation of a computerised system. Promotion 
prospects are good. 

The person appointed is likely to be a qualified 
chartered accountant aged 27-30 who has gained 
relevant experience within the commercial sector. 

The salary, in the range of £12-15,000, will be 
dependent upon experience and ability. Conditions 
of employment include a company car, BUPA and 
assistance with relocation expenses if appropriate. 

Please apply in writing giving full career details to: 

Miss Penny Alison 
Director of Personnel 
ROBSON RHODES 
186 City Road 
London EC1V 2NU 

ROBSOnRFIRHODES 


Company 

Secretary 

London 

Not less than £20^000 
+car 


Our dirat is a long family company ia the fine 

ait business, employing some 20 staff, with a turnover of 
more than £6m. 

Reporring ro die Directors, die person ap poi nt ed to this 
newly craned post will be responsible to die Board (or die 
general administration of the staff and premises and for 
providing an integrated financial and administrative 
service for die Board. 

Extensive historical docs Deeds to be held and retrieved aa* 
regular basis in addition co die nocmal management infor- 
mation requirements. Accordingly, a suitable mini 
comp u ter will be installed by the successful m nd i d a re 
with assistance front* small staff. 

A long nerrn, stimulating career is envisaged for a qualified 
accountant, probably aged 3 5-40, who has successfully 
installed oo a previous occasion a computer to provide 
management information. 

Please write in confidence, with adequate details to Peter 
X Willingham or telephone for a confidential Career 
Summary Form- Tel: 01-283 3070, Spicer and ftglcr 
Associates, 56-60 St Mary Axe, London, EC3A 8BJ. 

©Spicer and Pegler 

A Associates ^ 

INTERNATIONALLY SPICER AND OPPENHEIM 


THE EAST SURREY WATER COMPANY 


Financial 

Controller 


REDHILL 


£12,700/£ 14,000 


Applications are Invited from quaJified accountants for 
the position of Financial Controller, who will be responsible 
to the Chief Accountant. 

The Company supplies a population of 320fi00 in an 
area of 280 sq. miles covering parts of Surrey, Kent and 
Greater London. The annual income/expenditure Is £8 
million and the assets are in excess of £19 million. 

The duties will indude management of the Accounts 
Department and the preparation of monthly accounts. Hard 
work and application are essential requirements. Promotion 
to a more senior position is possible within a short period. 

Preference is likely to be given to candidates (n the 25 
to 35 age group. 

Conditions of service will be those agreed for Water 
Service Staffs and include a good Pension Scheme. Assistance 
with removal/relocation expenses will be available. 

Applications giving full personal particulars with details 
of experience and information regarding present and past 
appointments together with the names of two referees, 
should be made to: — 

I* F- M. Foster, Sec r et a r y and Deputy Genera) Manager, 
The East Surrey Water Company, London Road, Redhitl, 
Surrey RH1 1LJ. 


Financial Director (Designate) 

Haverhill, Suffolk 

Unique opportunity for an experienced accountant to build a 
new Finance and Administration team for a well established 
medium sized manufacturing company in the Furniture industry 
The company is relocating its financial function to Haverhill and 
the first role of the Financial Director wiff be to recruit the 

team. 

A fully qualified accountant (AC A or ACCA) with a cost accounting 
background in manufacturing industry is required. Hands on 
experience of running the whole financial /admin titration function 
in a medium sized firm Is essential, as is demonstrable experience 
in setting up new standard costing and financial control systems, 
and converuncy wrth computer applications in financial and pro- 
duction control. 

Salary dependent on qualifications and experience, but will be 
above average for the right candidate. Car and normal benefit*. 
Age 30's to 40‘s. 

Apply in writing with CV to: 

Managing Director, 

HILLE INTERNATIONAL LTD., 
cjo 38 Warren Street; 

London WTP SPD. 


Group management 
accountant 

London, £25,000 neg 

For a long established quoted group, tiffnawer £300 m, with iaigeV«itononiotis 
aubakSaries mainly In the engineering sector at home and overseas. 

Reporting to the Group Financial Director the Job Is broadly based btA with the 




Investigations, reviewing fheetfec* 
shooting and some systems work. 


dhdstonal level arid at the centre of a diverse group. 

Ftesum6slncludfngaclay8fnetrfephonenLRnbertoEJRobjns,ExECiitiveS^ec3fion 

Division, Ref.R180. 


Coopers 

&Lybrand 

associates 


management conaitarts 

Beetway House 25 Farrrngckxi Sreet 
London EC4A 4AQ 


Finance Directors 

Electrical & Mechanical Services 

MANCHESTER &BRIST0L 

Ibtential earnings in 


The recent expansion of our Electrical 
&. Mechanical Services Group and the 
resultanr internal promotions, have 
created the need to appoint three 
operating unit Rnance Directocs, two in 
the Manchester area and one in BristoL 
In each case the person appointed will 
report to a Managing Director ar>ci will 
have a proven financial crack. record, 
particularly in the construction induary; 
including contract cost control, cadi 
management and fanning. Knowledge 
of financial and budgetary control 
and forecasting is a must and whilst 


experience of computer systems and 
overseas operations is not essential, it 
would be a distinct advantage. 
Smcerheseare Baazd^ppoinrments, 
we are looking in each case not only 
for a financial p ro fessi onal, but also for 


and expertise who is used to operating in 
a team mviranmentand can make a 
p ti ti w co ntribution ^ ««”!! 
running of the business. These are 

axryasfiil com panies in a successful group 
and provide unique opportunities to ■ . 
participate in their continuing growth. 


Hease write with foil career details toa. 

Ell Iverson, Personnel Director; 
Electrical & Mechanical Services Group, 


flmwli ShIM; A h rinrhain^ 


- 'ii 


Staveley Industries pic 


(4 -4# „ 


* i v~; ", u 


F 

Nort 


Financial Controller 


North London 


£15,000 + car * 


Our client is aleadingUS retailer which israpkfly expanding in the UK, current 
turnover £25 million, and nowhas a vacancy fbracommerriaUy-minded 
Financial Controller 

Candidates will be graduate, qualified accountants, aged 2B-35, preferably with, 
experience in a fast-moving retail environment. Familiarity with computer 
systems is required. 

Repotting to the Financial Director this demanding role is responsible for the 
daily operation of the finance function and includes the supervision of 20 staff 
The successful candidate will become involved in the company’s development 
programme, consequently technical expertise, ambition and a positiveapproach 
are essential qualities and could .wdl lead to rapid career advancement 
Candidates should write to Andrew Sales,- FCGA, enclosing a comprehensive . 
curriculum vitae quoting ref. 956. EO. Box 143, 31 Southampton Row? 

London WC1B5HY 


l_ 


Michael Page Partnership 

Internationa/ Recruitment Consultants 
London NewYbvfc 

Birmingham Manchester Leeds Glasgow 



Innovative Young Graduate 
(PART-QUALIFIED ACCOUNTANT) 
to £10,500 
CITY OF LONDON 

One of the most form triable organisations in the leisure industry today, thin 
highly successful UK group has consistently achieved growth both in terms of 
profits & market share, and intends to continue this long standing trend by ag- 
gressively pursuing new areas of opportunity, whilst enhancing its more tradi- 
tional b usin es s lines. 

The company's success may be attributed in part to the strength of its manage- 
ment team, but probably more to its career development programme & 
philosophy of promoting from within — and it is as a direct result of this pro- 
gramme that it now wishes to appoint an astute & business reimrfcti graduate with 
broad accounting experience. 

The chosen candidate should possess good communicative skills, as the role re- 
quires liaison at aS levels throughout the company’s operating divisions. More 
specifically, the appointee wifl be involved in monthly reporting, production of 
budgets & plans, special business reports and also the development of twisting ' 
computer systems. 

As a head office position, it gives excellent exposure to the full range of the 
group's activities horn a corporate point of view and is seen as the ideal platform, 
for further career advancement. ’ ’ 

Pkost ttkpjme or said a amiadm h Pdtr . ~ 



Jonathan ACCOUNTAIWAFWfmAENm 

l/fvlX 170 Bishopsgate London EC2M 4LX- 01-623 2336 
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Accountancy Appointments 




Management Accountant 




Epsom 

the Directors of the Industrial Consultancy 
responsaailrty is for control and forecasting techniques. 

Performance on resources, cash flow and 
overheada You will be advising on the profitable 
management of aCIOm group. 

MSS. fl 3Si!S ob ^r s of cwrtr ° l ^ complex and will 
test the sharpest minds. 

CantfKiates therefore must be qualified, preferably 
ACMA, aged m the mid-thirties and able to show 


c; £16,500 


experience of making numbers work hard. Combined 
with the essential quafities of verve, tenacity and fluency 
this will lead to early promotion when a car will be 
included in the remuneration. Where appropriate 
relocation expenses wffl be paid. 

Applications with a detailed c.v. including salary history 
should be addressed to Dr. I. R Bowers, Head of 
fersonnel, WS AJMns Group Consultants, Woodcote 
Grove, Ashley Road. Epsom, Surrey KT185BW 


Financial management consultancy 

A challenging career move 
Midlands based, up to £20,000 + car 


We are one of the largest and most diverse firms of management consultants in the U.K. and worldwide. 

The sustained growth of our Midlands based consulting practice has created an immediate need for two 
experienced accountants to join us as senior consultants. Our clients demand high levels of technical 
competence, relevant experience and above all the ability to get to the heart ot their business's problems and 
quickly resolve them. If you think you can otter these qualities, want to widen your experience and seek a 
j greater challenge, we want to hear from you. 


YOUNG 

BUSINESS 

ANALYST 

CROYDON 

e£ 13,000 

negotiable 


WS Atkins Group Consultants 

7 he Queens fitrartf for Export Achievement to the vrS Alters Group "** 


A route to the top? 

An unusual opportunity has arisen for 8 recently qualified accountant to be 
groomed for a key position in the accounting sendees division of a major 
international company. 

In a carefully designed programme the new analyst w3l be encouraged at 
every stage to acton his/her own initiative and to assume responsibility 
The promotion date could easily be within the next fifteen months. 

FarnSiarity with the sophisticated management information system wffl be 
gained through budget preparation, medium and long term forecasting, the 
monitoring of attributable product costs and marketing expenditure and 
through regular contact with senior marketing personnel. 

The analyst will increasingly participate in management decisions both by 
improving routine performance equation and in advising on the profitability 
of alternative actions involving new products, setting prices and material 
costs as weB as through project appraisals. 

Our client seeks a qualified accountant preferably a graduate, aged 24-30 
with manufacturing industry experience and an affinity with computers. 

Cafl VaJdek Cegtowski MA on 01-242 6321 Ref: 7290 


< ittSOnnd ^fSOUKtS jQmifaf 75 grays inn road, wcix bus 


you must be... 

• aged 29 to 35 

• a graduate accountant, with at least 5 years' 
practical experience in industry/commerce 

• able to shew real achievement in your career to 
date 

m experienced in the latest computer based 
accounting systems 

• keen to extend your experience and improve 
your business skills 

Resumes including a daytime telephone number should 


we offer... 

• the opportunity to develop and broaden the skills 
essential for your future career in senior 
management be it in consulting or elsewhere 

• a stimulating, multi-disciplined environment 

• exposure to the latest business, financial and data 
processing techniques 

• rapid career and salary progression. 


be sent to Peter Hill, quoting Ref. R 350. 


Coopers 

&Lybrand 

associates 


Coopers & Lybrand Associates L.rr,i;ed 
management consultants 


*3 Temple Row 
Birmincham B2 5JT 



77w HatfteJd DMsJon of British Aerospace Dynamics Group, one of six seff-aocountlng units, 
designs and dsv&laps air launched w capons. Infra rod surveillance equipment end mechanical 
equipment Including propellers and air coodttioaing equipment 

Some reorganisation of Its accounting responsibilities has brought about t ha creation of a 
Protect Accounting team, and the transfer of the Internal Audit function from a Group to a 
Dtviaionai responsibility. Extensive computing development Is also hi hand. As a consequence 
of this activity several new appoin tm ents have been established, brief details of which are 
outUnedbelow: . 

Project Accountants 

Qualified (ACMA, ACCA, ACA) with industrial background which need not necessarily 
have bean gained in an aerospace e n vir on ment To be responsible for a continuous ' 
review of the financial status and progress (fore c a st, budget -and actuals) of major 
contracts. 


Preferably qualified (ACMA, ACCA. ACA) must have sound knowledge of batch and on- 
line computer systems development To plan, develop and implement a programme of 
full computerisation within the Company's finance deportment 


internal Auditor 


Qualified (ACA, ACCA, ACMA) to supervise a team whose audit will ensure that 
adequate financial control la maintained in ail areas of business activity. To advise, 
where appropriate, neceesaiy remedial actions. Toadvfae on new systems developments. 


Junior Auditors 


Part qualified, reporting 'to the Internal Auditor as a member of the audit Investigation 
team. 


Please send your CV, or a latter wHh relevant Information, 
FREEPOST to: . • 





The Employment Manager 


FREEPOST, Hatfield, Herts. ALIO 9BR. 


Unequalled ; in ns range- of j.cb : oppo f fojvires 


FINANCIAL PLANNING 
AND SYSTEMS 
MANAGER 

Aged 30-35 

Starting Salary £20-25,000 


Part of the world-wide Mars Group, 
with its well deserved reputation far a 
progressive and professional management . 
style, we are afcso one of Europe's fastest 
growing electronics companies and a world 
leader m our field. While considerable 
systems development has already taken 
place in both manufacturing and finance, 
substantial scope remains to improve and 
expand our management information 

systems. 

Continued investment in growth and 
diversification creates the need to 
strengthen further our FLrxmceDivteon by 
the appointment of o Financial Planning and 
Systems Manager. The position wBl be 
responsible to the Finance Diredorfor 
financial planning, performance analysis 
and financial systems development . 



Candidates, moJeor female and 
probably in the age range 30— 35, will have 
either an ACA o r ACMA qualification and a 
track record of achievement in a 
manufacturing environment, ideally 
electronics. Direct involvement in the 
selection and installation of computer 
systems is essential, as is the flair and 
creativity to develop and implement a 
financial systems strategy. 

Our style is informal, our environment is 
both challenging and rewarding. In addition 
to exceflentsafary and career prospects, we 
offer a range of non-contributory benefits 
and generous relocation assistance, where 
appropriate. 

Please appfy with details of your 

qualifications and career to dale to 

Joan Weds, Personnel Manager, Mare 

Electronics, Eskdale Road, Win nersh, 

near Reading, Berkshire RG11 5AQ. 

Tel: Reading (0734) 697700. 


. op a of die growing electronics groups in Europe 


accountancy appointments 

APPEARS EVERY THURSDAY . 
Rate £31.50 per single cotamn centimetre 


Overseas Accountant —Oil ' 

£14,500 

iBterpenouldnhnr Mioporua' at lectnical attnria (fantidrafikfc 
nqmresinJepOcDMoaaitboicncaiopcntBm SnpoBuMiyior 
XmiMMntBMn report* jB^eanutcnurugaocM 
un oft Lia numL'KaadEcropejaicBmia.itoaonoigrptxaid 
oppo mm ry form Above a^cragr young afcOMCtApno develop ifaeir c ar eer 
I—‘ 1 — *— FT*- 1 n y ~-— -nfl iiriiiiirr *^n 

Head Office Assistant — 
£12,50O-£ 13,500 

Ai Annual to the CmpRuU Controller of ■ kxJtqg Inure 
C 0 apMf.gronp mxsBfXXXrm report™* . ntaMn Mm and coapEcr 
Mm dndnpoM »e ihc Ley ■Qfredwnn of tin not Apron* mem . 
7tapo6i(KMiiiiflbeefpaniculai izncreuwaTBcrailyquaftficd^ecmMiuaf 
vfcnc arebUana. wUraOTTvatioq and Kmru acumen hB be wefl ir*mded 
m lln drewdar M WCBaf role . Central brnOcm ret Tjn 

Corporate Finance - Banking 

£13,500+mort. 

AhigfcraSbreiooomttaiinooght (crikey i«4e viiifeia thrcoqnMe 

imir JqiMiiiit,i,iihi[hiiii, hupri n nawn SnpiilMMiy 
*— * — *~ilit)Tf»ripnriiir m Syli i l l fi n mrim i mi l Trli tm i j r r»-<< 
financial planning. ODdUMet ihtmld bavea Snl dan academic at*! 
pnCnaionallnckcresBad ud be icadvto mref ite cfcaUncBof a 
nnnlmian.1 high ponfilc paum CM, ret 72g» 

Assi st ant Finance Controller 
£12,000+ car 

Ttom etSnnutaedinbuJufyofi—iofb re wenrouoyiauniqneMenJor 
aanaoaalaMnnaaifuidtctnnqr. KrporungioihrFaiiBcwlCxi(r.«acT. 

On key position eanoOeT«>o«a« qti^bcd kcomubi eul> mpoouW it, 
wittama dynamic eanroaacni andfllifarMmdMcfeom atataij end 
aos2mc(cu!gvarcnc55- North koodoo rcT. 73) 2 

M a na gement Accountant — 
£12,500+bonns 

Looking for i career nurrioi mart ci leader mibcbi£fa tech field? 
S^iowtnc * «“■ ie*a ytw will lake chuge otifeaic Accounting areas of 
the groups opereik>rotociB<ftngbaaj>cn I pianring. prodna Forecxunigaod 
b"3jrt*ry coomb. Candidate! atm be qualified mb the necatarytfciUs 
M ronn u docpal put si Hie finienl DUMeineBi icmb. 

Wat London ref. 739 > 


Lloyd Chapman 
T Associates 

l23.Ncw fiord SbvcLL>x>fk)ivWIYQHniOl-499T76I 


Chief Accountant 

c. £18,000 + car North of London 

Our client has a Turnover in excess of £10 million and is 
market leader in its range of products some half of 
which are exported. 

are looking for a qualified accountant to head 
a small department and be responsible to the Board 
for the entire financial and management accounting 
functions, including the preparation of the con- 
solidated accounts. 

As a member of the management team, you will be very 
much involved in the overall business activity which 
could prepare you for an eventual Board appoint m ent. 

Detailed experience of computerised accounting 
procedures is essential. Preferably aged 30-35, you 
must have drive, enthusiasm and the prov en e xp er i ence 
appropriate to this post. 

Please write in strict confidence enclosing cv and 
quoting ref. 251 to Doughs Atkins. 


fwi m * Management and 

/ VRl a Remrinnexs Consultants 

A AAlAV 19 Britton Street 

Selection TaT?n)SOoS)3 NQ 


Group Financial Director 
£24,000 

Midlands-based engineering group 
with diverse activities. 

Please submit CV. in first instance, quoting ref: 

BAS/14/JT to: 

PETER SADLER ASSOCIATES 
York House, 15 Clifford Street, York Y01 1RG 


. 'v. .3 ~ 


E 



S. Wales • Electronics 
c. £18,000 + car 


As an autonomous unit within a highly 
successful intemadonal group, this £50m 
turnover company has established a worldwide 
reputation for its high quality consumer 
electronic products. 

A high calibre Financial Controller is now 
sought to make a significant input to the 
continued profitable growth of this progressive 
operation. 

Reporting to the Managing Director, the 
successful applicant will, as a member of a 
< tmall executive team - which directs the 
business as a whole - be responsible for all 
aspects of the accounting, coznmer- 
dal and DP functions. j|J Tg 

Candidates must be qualified 
accountants with a proven track R] i 

record including several years 


experience at executive le\ r el in a manufac- 
turing environment employing stria financial 
controls. A sound appreciation of computerised 
financial information systems is 
also essential. 

The salary will be negotiable as indicated 
and there are excellent fringe benefits. A 
company car will be provided and relocation 
assistance given where appropriate. 

Write with full personal arid career details 
to the address below, quoting mf: B983L FT on 
the em’clope.Your application will be forwarded 
directly to the client unopened, unless marked 
for the attention of our Security 
wa Manager with a note of companies to 
which ir should not be sent. Initial 
interviews will be conducted by the 
client. 


PA Advertising 


6 HcghficEd Road, Edgbggton, Birmingham B 15 3DJ. 
Tel: 021-454 5791. Tele*: 3S7Z39 




INTERNATIONAL BANKING 

EBP AUDIT OFFICER 

Due to continued expansion and worldwide implementation of the International Division's 
data processing systems, a senior vacancy has arisen within our X^radon based audit 
department 

The position reports directly to the head of our EDP audit group in London, and will be 
supported by a small team of trained staff. It will involve day to day contact and com- 
munication with senior management in audit, EDP and other branches of the bank's 
operations. A significant amount of international travel will be involved. The main 
responsibilities will include: 

• Reviewing developments and modifications to major accounting systems for their 
impact upon internal controls. 

• Development and execution of audit software. 

• Integrity audits of Corporation's Data Centres located in London, Europe, Middle 
and Far East. 

Applicants must be qualified accountants and/or auditors with several years’ EDP audit 
experience in an international environment utilising modern IBM systems. They should 
have already held positions with a need to demonstrate basic management skills. 
Experience of banking is desirable but cot essentia L 

Remuneration for this rewarding post will be highly competitive and benefits include 
low interest mortgage and personal loan facilities, profit sharing, non-contributory 
pension, life assurance and private health care schemes. 

Please send a frill curriculum vitae to: 

Raymond A. V. Howe, Manager, International Audit, 

P.0. Box 1524, 2/3 Cursltor Street, London EC4P 48B. ^ ff= 

MANUFACTURERS HANOVER “ m 

TRUST COMPANY 


: li'-^ V-Cfcfl- V,'- '-r-;r 



Management 


125 High Hotborfi-£. : 
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figh interest hits Johnson Matthey 


mums 

Lex looks at the news of the Government's pjrivatisation 
schedule and how this matches up to expected institutional 
cash flow next year. The column then turns its attention to 
tlie Mexico Fuad which has launched a rights issue. After 
collapsing in recent years the Fund has recently staged a small 
recovery. Finally Lex comments on the lower half-time profits 
profits from Johnson Matthey although the trading background 
is actually quite good. Elsewhere the half-time figures for 
Botiunans International provide a mixed picture, though the 
ultimate profit line disappointed. 



at Headiest 


GOOD PERFORMANCES in 
furnishings, textiles ar.d carpets 
enabled Readiest Internal iooal 
To return a profit for tlie second 
six-month period running. 
However, progress in these 

operations was undermined by 

uasati^fjctKy results in handi- 
crafts and yams and fibres. 

Overall, the group finished the 
six months to September 20 I9S3 
with a taxable surplus of 
£443.000, ogJinsl a £l.S9m 
deficit, which follows a £505.000 
profit earned In the latter half 
of last year. 

Turnover for the opening 
half was 13.1 per cent higher at 
£47.05m, against £39.S4m. from 
which a trading profit of £l.34m 
was achieved, compared with a 
loss of £543.000. The taxable 
result benefited from a reduced 
interest charge of £557.000 
(£1.05ai). 

There is no interim distribu- 
tion f?r shareholders but ths 
position will be reviewed for the 
final when the year's outcome 
is known. Last year a single 
final payment erf O.lp was paid 
with the taxable loss" at £1.39m. 

During the six months 
furnishings and textiles were 
very active. Household textiles 
enjoyed full-time working over 
the whole penod with increased ; 
sales, exports and profit contri- 
bution. Regal Rugs recovered 
from a hesitant first quarter to 
comfortably exceed last half- 
year's earnings. 

Profits from furnishings and 
textiles rose from £371.000 to 
£1.55:11, on turnover up at £2lm 
(£15. 6ml, and with firm order 
books in all companies the 
directors are optimistic of the 
euteeme for the remainder of 
the year. 

Carpets produced excellent 
interim results with profits 
increasing from £333,050 to 
£1.0Sm. Turnover was £14.12m, 
against £ 12.32m. Blooms burg 
Carpet Industries in the U.S. 
maintained its first quarter 
improvement. Elsewhere, Firth 
Carpets continued to benefit 
from increased sales volume and 
efficient production. 

Tax for the first half absorbed 
£150.000 (credit £40,000) and be- 
low the lice extraordinary items 
took £97,000 (£503,000) to leave, 
after preference payments pi 
£16,000 (same), a retained sur- 
plus of £1SO,000 (deficit £2.47tr.). 
Earnings per 5p were 0.36 p (loss 
2.43p). 

o comment 

Despite improved figures, trading 
at Readicu t is still, so to speak, 
rugged. The bright spot on the 
handicrafts front is that 
squabbles have been patched up 
with Shillman in the U.S. — the 
same company which handled 
the retail mail order end for rug 
kits until two years ago. and 
with whom Readicut has since 
been engaged in mutual throat- 
cutting in the U.S. market As 
a result handicrafts might even 
be in the black this year. The 
car carpeting business has been 
doing particularly well — though 
the Ford strike is a current 
worry — and even Plasticisers, a 
running sore for the group, 
squeezed into profit in tlie first 
half. By the year-end. loans 
could be £3{m lower, bringing 
gearing down to around 55 per 
cent FUII-year pre-tax profits 
look beaded for £2(m, which on 
a tax charge of around £lm 
would put the sares on a pros- 
pective multiple of 10 at 20p. 

A sm3ll dividend restoration 
looks likely — say to lp gross — 
which would put the yield at 
5 per cenL Not a bad recovery 
prospect. 


MUCH higher interest charges 
of £12.5in. against £2.9m. have 
left taxable profits of Johnson 
Matthey, banker, precious metal 
refiner and insurance group, 
behind from £18.4 m to 115.2m 
| for the six months ended 
1 Sop! ember 30 1953. 

Sales, excluding Johnson 
Matthey Bankers, expanded by 
£5 0.4m to £4$0.9m and the 
interim dividend is maintained 
at 3p set per £1 shared-last 
year's final distribution was 7p 
and The taxable surplus 
amounted to £33m (£49.6m). 

Directors say the industrial 
sectors of ibe group are perform- 
ing better than last year, 
especially ihe chemicals and 
refining division. The banking 
group, however, is quieter. They 
add that after the restructuring 
of ihe U.S. jewellery operations, 

the outlook for the group's 
trading results for the rest of 
the year is favourable. 

Further level of borrowings 
wiH decline, directors state, 
along with the fall in jewellery 
and refinery stocks. The cost of 
interest will reduce accordingly, 
ah hough they say the full 
benefit will not be felt until 
after the end of the 19S3-S4 

year. 

A breakdown of pre-tax profits 
by activity shows: banking, deal- 
ing and trading £13.2m (£13. 7 mi; 
chemicals acd refining flO.Im 
(£2.Smi; mechanical production 
£ 1.1 m t£0-2m loss); colours and 
transfers £1.6ra f£0.4m kiss); 
associates share £2. 7m (£2. 9m); 
central interest £9.1m (£0.Sm); 
U.S. jewellery £4.4m loss (£0.4m 
profit). 

Tax charge for -the six months 
amounted to £4.Sm. compared 
with £7.Sm, leaving net profits 
little changed at £19.4m 


SY RAY MAUGKAN 

A MEETING of directors on 
Friday at Lake & Elliot, the 
leading foundry and valve 
manufacturing company, is 
expected to ratify far-reaching 
changes in the composition of 
the board. 

Fressure for change has come 
from external soures. But it is 
understood that all sides are 
reaching agreement on a course 
which will bring strong cash 
management expertise and 
recognised steel foundry 
experience to bear on . senior 
management. 

The board has already under- 
gone significant change this 
year. Mr Anthony Cropper left 
the group at the end of May and 
Mr Jack Barr, previously 
responsible for the valve 
division, was appointed man- 
aging director earlier this 
month in place of Mr Tom 
Bailey, who stayed on the 
board. 

But, throughout much of this 
year, outsiders have been build- 
ing substantial equity interests 
in the group with the intention 
of exerting an influence on the 
group's affairs. Mr David Abell, 
through Suter Electrical, has 
acquired a 14.7 per cent holding. 
In an entirely separate share 
accumulation exercise, Mr 
Stephen Finch, deputy chair- 
man until 1981 of Weir Group, 
picked up a 3 per cent stake. 

Mr Abell and Mr Finch joined 
forces late in July under the 
auspices of Hambros Bank for 
whom Mr Ronald Hooker — who 
serves on the boards of GEI 
international, Hambros Indus- 
trial Management, Ruberoid and 
UKO International among many 
other directorships — has been 
co-ordinating the "ginger group.” 

A meeting yesterday afternoon 
between Hambros and Mr 
Michael Richardson of N. M. 


(£10.6m), or 15.5p U5.9p) per 
shore. 

So fax this year Johnson 
Matthey Bankers and its subsi- 
diaries has been unable to match 
the record profits of 1982-83, 
although their performance to 
date is consistent with the “best 
earnings level of previous years, 
the directors state. 

Trading In world gold markets 
has been relatively flat, but 
market interest dn silver and 
platinum trading has been better 
maintained. 

The new offshore banking sub- 
sidiary. Johnson Matthey 
Bankers Jersey has made an 
encouraging start, and the 
recently operational bullion- 
dealing company in South East 
Asia. Johnson Mattbey Commo- 
dities Singapore, is malting pro- 
gress in line with expectations. 

Industrial demand for plati- 
num has in general been brisk, 
directors state, and trading 
profits increased, and an encour- 
aging start was made in the UK 
in the sale of small platinum bars 
for investors. 

The chemicals and refining 


Rothschild, acting for Lake and 
Elliot, is understood to have 
reached a broad consensus as to 
how the board should be re- 
structured. Although timing has 
not been finally agreed, and the 
principals on both sides will be 
further consulted, it is expected 
that the Lake chairman, Mr 
Peter Edwards — - formerly of 
Dunford and Elliott — will step 
down as chairman. Mr P. L. 
Bradfer-Lawrence, due for retire- 
ment shortly. Mr Bailey and the 
deputy chairman, Mr John Grat- 
wick. head of Empire Stores 
(Bradford), are also expected to 
leave the board. 

If all goes to plan, and the two 
sides remain in accord, it is en- 
visaged that Mr Finch will take 
the chair and also temporarily 
assume the role of chief execu- 
tive while a recruit from outside, 
already identified, completes his 
notice with his existing em- 
ployer. Mr Hooker will become 
deputy chairman. Mr Abell and 
Mr Paul O’Neill, a nominee of 
Europco, the UR. investment 
holding company which now has 
a notifiable stake in Lake and 
Elliot, will be appointed non- 
executive directors. 

Timing of these changes has 
not been fully agreed. But, while 
the Hambros faction is stressing 
the need for prompt action, it is 
thought that the existing board 
and its advisers would be pre- 
pared to outline these upheavals 
when the annual figures 
for the year to September are 
announced. This will be in the 

J ieriod betwen December 7-12 for 
onnal approval by shareholders 
at the subsequent annual meet- 
ing in February. 

Mr Finch, 63, is widely 
regarded as one of the leading 
figures in the UK foundries 
industry from his experience at 
Weir Group, while Mr Hooker, 


division ‘’bad an outstanding six 
months,” with refining, in par- 
ticular of platinum group 
metals, especially busy, the 
directors say. 

The increased demand for 
automobiles in the U.S. has en- 
abled the group to achieve subs- 
tantial increases in sales and 
profits from the manufacture of 
autocatalysts. This applies to 
both the U.S. and UK operations. 

On October 10 last directors 
announced that in the light of 
continuing losses in the U.S. 
jewellery sector they bad taken 
action to restructure those acti- 
vities aft a cost estimated to be 
between £35m and £50m. Manu- 
facturing operations at Rhode 
Island have been cut back 
severely and will be shat down, 
leaving ooly a limited distribu- 
tion facility. 

A complete rationalisation of 
the business is being imple- 
mented and the company’s 
customer base is being concen- 
trated on a reduced number of 
major outlets. 

The cost of these measures. 


formerly with the 600 Group, Is 
also seen as having considerable 
knowledge of this specialised 
sector. 

The potential newcomers, say 
that they can deliver ait least 
40 per cent of the votes should 
the proposed changes necessitate 
a head-on collision at any 
specially convened meeting. But 
both sides appear to have recog- 
nised the need to strengthen the 
board in the interests of custo- 
mers. the workforce and Lake & 
Elliot’s shareholders. The Ham- 
bros faction fully recognises 
that Lake & Elliot bas a reputa- 
tion which is second to none in 
its particular niche in the foundry 
industry and are confident that 
its valve interests are very 
highly regarded. They are clear, 
as far as they can judge, that 
line management is of a very 
high calibre. 

Lake and Elliot lost £1.15m 
before tax in the six months to 
March 31, including exceptional 
charges for closures and redun- 
dancies but was before an extra- 
ordinary provision of £600 ,000 


LOSSES STILL prevail at 
Bussell Brothers (Paddington) 
with a £77,287 taxable deficit, 
against £9.000 recorded for the 
six months to August 31 1983. 

A fall in turnover from 
£744,150 to £714A57 was experi- 
enced, and at the trading level 
a £46.625 loss was incurred. In 
addition, as a result of unpaid 
completed contracts, a provision 
of £30.560 for losses on contracts 
was made. 

The company which is 
engaged in shopfltting, specialist 


which includes plant closures, 
inventory writedown and relo- 
cation expenses, will be 
reflected, directors state, in the 
full-year accounts as an extra- 
ordinary charge. 

Directors say the main objec- 
tive of the restructuring was to 
stop trading losses tn the U.S. 
Jewellery operations and “results 
so far indicate that this will be 
successful.” 

They add that the rest of the 
group’s North American opera- 
tions are either performing well 
already or developing satis- 
factorily. 

Mr J. H, Ltttley, president of 
the North American division, has 
resigned as a director and from 
his other executive appointments 
within the group. 

A revaluation of all group 
properties is in progress and 
Is expected to produce a surplus 
of at {east £30m, which will be 
included In the »«nn»i accounts. 

The group's major programme 
of investment of the last two 
years has been completed, and 
capital expenditure is currently 
running at a much lower level. 

Shareholders 1 funds, as at 
September 30 last, amounted to ! 
£333-7 m. In addition, the base 
stocks of precious metals had a , 
market value which exceeded 1 
book value by £91. 2m. 

Directors have reviewed the i 
policy of holding base stocks of ! 
precious metals, and decided 
that a reduction in the quantity I 
held should be made. This dis - \ 
posal of part of the base stocks 
is expected to yield some £25 m, 
of which £13m would be in 1 
excess of book value and will be 
treated in the annual accounts 
as an extraordinary credit. 

See Lex 


for losses in discontinued 
businesses. 

Further rationalisation has 
been underway since the half- 
year end. The Incumbent board 
announced in August that it had 

reversed on earlier decision to 
join the Lazards scheme for the 
orderly contraction of the steel 
castings industry on a national 
basis. It consequently closed 
the National Steel Foundry 
(1914) at Fife, Scotland, at a 
book cost of £3 -3m before selling 
the business to local manage- 
ment in return for an estimated 
£450,000. 

The Hambros faction, has 
criticised the decision among 
others to puH oat of the Lazards 
scheme but, attempting to look 
forward, they are now primarily 
concerned with cash flow- and 
building customer confidence. 
Looking at September 1982 
figures which show debtors 
balances of £7.7 m against turn- 
over of £2 6.7m, they believe that 
they can poll -between £lm and 
£2m this year out of working 
capital 


joinery and exhibition contract- 
ing is p assing the interim 
dividend distribution. 

In June the Russell family 
decided to sell its 55.85 per 
cent bolding in the company, 
and appointed Barclays Merchant 
Bank to seek a buyer under the 
rules of Code on Take-overs and 
Mergers which would oblige any 
purchaser to make an offer for 
the outstanding shares. In 
October De Zoete and Bevan on 
behalf of Mr Neil Phoenix 
made a cash offer at lOOp 


:e-np expected at Lake & Elliot 


Unpaid contracts deepen 
loss at Russell Bros. 


Anderson 


Rothmans boosted 


Strathclyde 
plunges 
into loss 


by Canadian 
brewing interests 


6jr Ray Marshall 

Anderson Strathclyde, the 
mining equipment manufacturer 
acquired for £95m last March 
by Charter Consolidated after a 
bitter battle through the courts. 
Parliament, the City and 
Monopolies Commission, has 
swung deeply into loss in the 
six months to September. 

Anderson said that it was 
going to make £15.5m for the 
year to last March as it went 
through the final stages of its 
vigorous defence but, six months 
further on, it has lost £l- 81 m 
before tax, extraordinary items 
and a minorities credit. 

Charter’s doubts as to the con- 
tinued strength of the inter- 
national coal filling equipment 
market this year and the wisdom 
of taking on a large slug of debt 
to b«y National Mine Service of 
the U.S. last February — a month 
before Anderson surrendered its 
independence — appear to have 
been thoroughly vindicated. 

The results of ADderson, now 
consolidated by Charter, are 
revealed separately because 
some £2.4m of Anderson’s 8 per 
cent loan stock will not be 
redeemed until 1986 at the 
earliest. The figures show that 
the 51 per cent owned National 
Mine lost £2.67m at the trading 
level, following a precipitous 
slide in the value of capital pur- 
chases for underground coal 
mining in the UJL, its principal 
market Orders are down to 
about a quarter of last year’s 
level. 

The interest position reversed 
from the previous small credit 
to a £2 .07m charge. In the UR, 
241 employees were made redun- 
dant at an above-thedine cost of 
£L19m but even excluding this 
charge and the effects of 
National Mine’s losses, Ander- 
son's trading profits were 
sharply down to £4J2m and 
margins contracted to 9.4 per 
cent of sales. Lower sales 
volume, pressures on Profita- 
bility and plant under-utilisation 
were chiefly to blame. 


BOOSTED by Its associates and 
Canadian brewing interests pre- 
tax profits of Rothmans Inter- 
national rose sharply over the 
six months ended September 30. 

The group’s tobacco activities 
remained unsettled over the 
period and showed a slight down- 
turn in profits. 

Ergla ijlng associates, gTOTp 
turnover rose from £657 Sm to 
£756m excluding VAT bux at the 
trading level profits were virtu- 
ally static at £63.4m, compared 
with £63.6m— comparisons have 
been restated. . 

Adding in associates’ share of 
profits, £23Jm against £3 5.2m. 
taking account of a £Llm drop 
in interest charges to £4Jm and 
paying interest of £61m (£8.4m) 
on convertible loans left the 
group’s pre-tax surplus fiUm 

ahead at £75Rxn for the half 
year. 

To reduce disparity between 
payments, the interim dividend 
is being stepped np from lRp to 
2p net per 12Jp share. The 
directors anticipate maintaining 
the final at last year’s rate of 4p. 

Turnover and operating profits 
(assuming associates 100 per 
cent owned) rose to £Ll2bn and - 
£HA3m respectively. A divi- 
sional breakdown of these shows: 
tobacco £806m (£707nt) and 

£78 Jim (£78. 7m), luxury con- 
sumer products £72m (£36m) and 
£&7m (£2 .5m) and brewing and 
other Interests £237 nx (£125m) 
and £33.5m (£16.6m). 

Tobacco accounted for 67 per 
cent (80 per cent) of profits, 
luxury consumer products 4 per 
cent (3 per cent) and brewing 
and other interests 29 per cent 
(17 per cent). 

The group’s tobacco opera- 
tions remained unsettled In the 
face of further increases in 
tobacco taxation and continued 
strong competition. Although net 
sales revenue was increased, the 
overall volume of the cigarette 
business was just below the 
level achieved in the comparable 
period last year. 

Exports from the UK were 
maintained. 

Operating profits from the 
tobacco business were affected, 
by a volume decline and by 


adverse trading conditions In 
certain markets, notably in W eat 
Germany where margins were 
sharply reduced as & result of 
the aggressive price competition 
which started early this year. 

Export earnings benefited, 
however, from exchange rote 
movements which increased the 
realised sterling value of the 
related forego curre ncy 
revenues. 

Tax for the opening half rose 
from £23 -8m .to £27-Sm and below 
the line minorities accounted 
for £8m more -at JElSxn. This left 
attributable profits £2.4m lower, 
at £30.6m. 

Rothmans International is 44 
per cent-omied by U.S. tobacco 
companies Philip Morris and 
Rembrandt For the 1982-83 year 
the group returned pretax 
profits of £L30.5m. 

• comment 

What Rothmans International 
lost on the swings (a loss on the 
tobacco interests in West Ger- 
many) it nearly gained on the 
roundabouts (excellent beer sales 
in Canada) to come out with pre- 
tax profits of £75 An. It 
was a little below below mar- 
ket expectations, confused fur- 
ther by a change in the account- 
ing for exchange rates which 
depressed the pre-tax figures. 
The market reacted rather 
harshly with shares losing 5p to 
close yesterday at I13p. Unfor- 
tunately for UK shareholders, the 
big profits in the Canadian sub- 
sidiary Carling O'Keefe, where 
Rothmans International has a 36 
per cent stake, provides a hefty 
£18m charge for minorities which 
lowers earnings per share. With 
operating profit in the tobacco 
division static, the almost 
doubled profits in Brewing and 
luxury consumer products (Dun- 
hill . and Cartier) makes Roth- 
mans move to increase non- 
tobacco interests look all the 
more urgent. Meanwhile, the 
forecast 4p net final dividend 
puts the shares on a 7.7 per cent 
yield. Analysts expect around 
£145m pretax for the year which 
on a 36 per cent tax charge gives 
a p/e of only 3. 


Sekers IntL . 

Confidence expressed by Che 
directors of Sekers International 
at the end of last year has been 
fulfilled in the first six months 
to the end of September 1933 
with profits before tax of 
£171,000 compared with previous 
losses of £54,000. 

Turnover of this maker of 
furnishings and upholstery 
fabrics increased from £5 JSm to 
£&88m. Current manufacturing 
levels and present order books 
suggest the group will sustain 
the performance 'of ' the first' 
half throughout the year, sax 
the directors 


London & Edinburgh 


BOARD MEETINGS 

Hw following companies haw notified sons Brewery. Kflllaghall (Rub bar) 
da tan of board mooring* to the Stock Development Syndicate, Scottish Cities 
Exchange. Such meetings am usually Invaatmaot Tnisb Scottish Investment 
held for the purpose of considering Trust, 
dividends. Official Indications are not mm nr norm 

available as to whether the dividends . _ . *“ 

ere interims or finals and the sub- _ , 

divisions shown below are based : — “ec * 

mainly on Jest ywri timetable. Bristol Evening Post .... DecW 

TODAY Capitol and CauntiM Nov 30 

Inurias: Angle Amsrioen Corpora. Ptolar-Hsttemtey Dec 7 

tlm ol South Africa. Argyll Group, ®f c,in,sr 

Boots, Burnett and Hallsmabim, Extol. ■^—^“■ 7 -:——' — 

French Kler. Globe Investment Trust, Weteon (R. Kelvin) Nov 29 

Hanover Invaathioota, .Humphries Mold- West Bromwich Spring — — — — — Nov 2 S 

lags,- Thomas,- Locket... /iortort- Opaic. - Finale— 

Powell Duffryh,' Rodland. Renolrf. Rota- Rhynes {Charles) Dee G 

print Walker and Staff, Wamford In- Crystaleta ........ — Deo 7 

vestments. - Ele c tr ic and General Invest. _. Dec 22 

Finals: Thomas Borthwick. Brock- Grainger Trust Dec 1. 

house, Castfefield (Klang) Rubber Lea (Arthur) ...... — ... Dec IS 

Estate. Fulcrum investment Trust His- Waatlaod .... Dec 14 


London & Edinburgh Trust, 
which develops offices, retail 
properties and business parks in 
London and the South East is 
coming to the market with an 
offer for sale by tender of 
6.615m shares of lOp at a mini- 
mum price of 150p per share. 

Barclays Merchant Bank is 
organising the offer, and de 
Zoete A Sevan are brokers. 
Dealings are expected to begin 
on December 6. 

Founders, John and Peter 
Beckwith will sell 1.62m shares. 
aome nine per cent of the 
capital. 


DIVIDENDS 

Current 

payment 

Anderson Strathclyde int nil 

B aimer & Lnmb int 1.65 

Construe. Bldgs. 2nd ini 7.7 
Johnson Matthey ...int 3 • 
London & Lennox ...int. 0.8 
Meoigate Mercantile int 0.4 

Rothmans IntL isL 2 

Whitbread Inv int 1.94 

RnsseB Bros. -in t nil 


ANNOUNCED 


Date 

Corre- 

Total 

Total 

of 

sponding 

for 

last 

payment 

div. 

year 

year 


2 


8 

Jan. 3 • 

1.65 

— 

332 

__ 

7-35 

13.65 

133 

F ebJ 

3 

— 

10 

Jan. 17 

0.6 

. — 

2 

Feb 27 

OA 


1J. 

Jan. 26 

1A 

— 

5.3 . 

Jan.6 

7.76 

_ 

5.35 

— 

1-25 

— 

2JS 


Dividends shown pence per share net except where otherwise stated. 

•Equivalent after allowing for scrip Issue, t On capital 
increased by rights and/or acquisition Issues. iUSM stock. 






AN 

IMPROVING 

TREND 


The 40th Annual General Meeting of 3PM 
Holdings pic was beld on November 23, 1983, 

in Birmingham. 

The following are extracts from the statement 
by the chairman. Mr. JL F. 3L Iliffe: 

The improving trend reported in February 
this year continued during the second six 
mouths of the financial year, with the trading 
profit before tax for the Group increasing from 
£0.4 million in 19S1/32 to £1.4m for the 52 
weeks ended July 2. 1983. 

This arose not so much as the result of any 
underlying improvement in the economy of the 
West Midlands where most of our businesses 
are situated but from the implementation of 
the uncomfortable decisions that were taken 
earlier in the year to streamline both our pub- 
lishing activities and our newsagents* opera- 
tions, particularly those in the Dillon chain. 
These figures do not take account of the extra- 
ordinary costs amounting to £1 million after 
tax which have had to be borne this year. These 
related primarily to redundancies and partially 
to some reorganisation in our greetings card 
chain Supercards. 

Despite this still somewhat depressed per- 
formance. we expect the improvement in the 
profitability Of our newspaper and newsagent 
companies to continue and the Board feels able 
to recommend a final dividend of 16.775 per 
cent. 

You trill recall that at the last Annual 
General Meeting I referred to some necessary 
reorganisation at West Midlands Press Limited 
and three of that company's titles are now 
being published from Colmore Circus in asso- 
ciation* with a series of Weekly Mails which we 
have launched to replace the ABC Weekly 
Advertiser series of free newspapers. 

It is gratifying to report a marked improve- 
ment in the affairs of The Binnltjgham Post 
Si Hail Limited. This is being sustained at the 
present time. 

You will be aware that in August we acquired 
a 75 per cent holding in Surton Daily Mail 
Limited. We are determined to develop this 
newspaper and its associated weeklies and to 
help them to continue to serve the needs of the 
people of Burton and its surrounding areas. 


Our London weeklies published by London 
and Westminster Newspapers Limited have had 
another good year and our associate North 
Wales Newspapers Limited had a near record 
year. 

Our three newsagent companies increased 
their profits by over 20 per cent, with David 
Mallows & Co„ Limited and Argus Shops 
Limited achieving new records and T. Dillon 
& Company Limited showing increased benefits 
from the reorganisation into five smaller 
management groupings. 

On the other band the position at Supercards 
Limited worsened markedly during the year. 
Changes have been made in the management 
of the company, and the merchandising policies 
are being modified as fast as the stock levels 
can be reduced. 

West Midlands Envelopes Limited again pro- 
duced reasonable profits. During the year we 
examined ways of developing our envelope 
interests, and eventually decided that a partner- 
ship with Chapman Industries pic, one of 
Britain’s largest envelope manufacturing com- 
panies was most beneficial to our shareholders. 

Still in the paper trade, our related company 
Arthur Woollacott Limited saw its profits foil 
significantly from a year ago due to a big drop 
in commissions earned by its machinery agency 
subsidiary. Jagenberg (London) Limited and 
due to lower volumes and poor margins at Its 
related company. Proofed Packings Limited. 

Our Exhibition Companies have had a suc- 
cessful year, particularly ihe Boat & Caravan 
Show staged at the National Exhibition Centre, 
but we are actively considering how best to 
revamp our Midlands Ideal Home Exhibition, 

For many years it has been customary to 
record the appreciation of the Directors to 
those working in our businesses. This year 1 
think this appreciation Is even more appro- 
priate in view of the enormous number of 
changes, particularly in working practices, that 
have had to be adopted and implemented. My 
colleagues and I would again like to thank all 
those who have contributed so much tn the last 
year towards helping us achieve our improved 
performance. 

The Report and Accounts were adopted and 
a final dividend of 16.775 per cent was approved. 


3PG3 Holdings pSc 
28 Colmore Circus, Birmingham B4 6 AX 



Federal 

Farm Credit Banks 
Consolidated 
Systemwide Bonds 


New Issues 


November 23, 1983 


9.45% $1,782,000,000 

CUSIP NO. 31331 1JX1 DUE JUNE 1,1984 

9.625% $700,000,000 

CUSIP NO. 31331 1 KB 7 DUE SEPTEMBER 4, 1984 

Interest on the above issues payable at maturity 


11.35% $650,000,000 

SERIES E-1988 

CUSIP NO. 31331 1 KR 2 DUE MARCH 1, 1988 

Interest on the above issue payable September 1, 1984, and semiannually thereafter 


Dated December 1, 1983 Price 100% 

The Bonds are the secured joint and several obligations of 
The Thirty-seven Federal Farm Credit Banks and are Issued under the 
authority of the Farm Credit Act of 1971 . The Bonds are not Government 
obligations and are not guaranteed by the Government 

Bonds are Available in Book-Entry Form Only. 

Federal Farm Credit Banks 
Funding Corporation 

90 William Street, New York, N.Y. 10038 

Peter J. Carney ^ 

President .4*4 ‘o 

This announcement appears as a natter of record only, 





INTERIM RESULTS 

at 14th October 1983 


1st April Fd]«r - 

to to. . 

MAOwto 3(aUnkIS« 


SALES Export 

UJC 

fOOTs 

7909 

8529 

£000’* 

9273 

13872 

Total 

NET PROFIT after taxation- 

16438 

909 

23145 

403 

FIXED ASSETS 

CURRENT ASSETS 

3131 

7923 

3122 

7220 

less CURRENT UABHJTIES 

11054 

6748 

10342 

6945 

less TERM LOAN ' 

4306 

720 

3397 

720 

CAPITAL AND RESERVES 

£3586 

£2677 


Notes. 

i) For comparative purposes Property Revaluation 
sutpius and shortfall have been excluded from the Net 
Prefit for 31st March, 1983. 

n) No taxation is expected to be payable for either ow 
last financial year or this fmancipi year .but the 
position has not yet been with the Inland ’ 

Revenue. 


FLYING GOOSE LIMITED, 
Barrow House, 

Bisbopstrow, 

Warminster. Wiltshire. 

BA12 9HU. 
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Fina nc ial Times Thursday November 24 1983 

UK COMPANY NEWS 


Construction 
Holdings 
net assets 
rise 60p 

Net asset value of Construction 
Holding's 20p shares amounted 
to 301 p at September 30 1983, 
an Improvement of 60p in a year. 
Profits of the company, an In- 
vestment trust which is subject 
to an agreed £3.lm bid from 
Atlanta, Baltimore and Chi cag o 
Regional Investment Trust, rose 
marginally ■ from ‘ £209,877 to 
£211j886 over the period before 
tax of 08,770, compared with 
£72,473. 

Earnings rose by 0.7p to 15.2p 
and a second interim dividend 
of 7.7p lifts the total from 13.3 d 
to 13.65p net 

Franked dividends to tall ed 
072.981 (£167,285), other invest- 
ments an d interest added 
£55,708 (£50,330), rents £3.269 
(£3,339) and underwriting com- 
mission this time £L23L Ex- 
penses amounted to £2L30i 
(£304177). 


Northern American 

Net asset value per 25p share 
of the Northern Ameri can Trust 
increased to 274. 7p as at 
October 31 1983. This compares 
with 212_3p a year earlier or 
21L7p assuming full convection 
of kan stock. 

After tax revenue for the 12 
months to end October slipped 
fr om £L92m to £LS5m and 
earnings per share were down 
from 5.62p to 5.39p. The divi- 
dend total is maintained at 5.4p 
net, with a same-again of 
to. 


Bulmer & Lumb recovery 
continues with £0.5m midway 


IMPROVEMENTS experienced 
in the early past, of the year 
at Bulmer & Lamb (FokHsgg) 
have continued with pretax pro* 
jus for the first half to October 
2. 1983 amounting to £505.830 
compared with losses of £277,854 
last time. 

However. Mr J. H. Nunaerley. 
chairman, points out that 


margins remain under pressure. 

Turnover of this coloured top 
maker and worsted spinner 
expanded from £14.6lra to 
£Z&Blm. 

In June the directors said that 
an improvement in the volume 
of orders at the end of the last 
full year enabled the group to 
achieve a slightly better than 


Burrough growth 
upheld by strong dollar 


AN INCREASE of 58 per cent 
in taxable profits, to £3.98m 
against £2 .51m was achieved hy 
James Burroagb, distillers, in 
the six-month period to August 
31 198 3 . 

The continued improvement 
was. largely due to the relative 
strength of the dollar in the 
U.&. which is Beefeater Gin's 
major market, but has also been 
helped by sales volume and close 
cost control. Turnover for the 
period was up at £24J3m against 
£2 1.48m. 

Profits for the year are ex- 
pected to show a considerable 
improvement, although those for 
the second half, are unlikely to 
equal those attained in the first 
six months. 

In the 12 months to the end 
of last February the company 
made taxable profits of £59 7m 
with turnover at £46.1m. 

Mr Norman Burrough, chair- 
man, sgys “we are continuing 


UK ECONOMIC INDICATORS 


ECONOMIC ACTIVITY — Indices of Industrial production, 
factoring output (1980=100): engineering orders (1980= 
retail sales volume (1978=100); retail sales value (1978= 
registered unemployment (excluding school leavers) 
unfilled vacancies (000s). All seasonally adjusted. 

IndL Mfg. Eng. R*t»n Retail Unest- 
pnxL output order voL value* ployed 


1982 
4th qtr. 

1983 
1st qtr. 
2nd qtr. 
3rd qtr. 
March. 
April 
May 
June 
July 
August 


984 

994 
99 J. 
10L0 
994 
994 
99-9 
9&2 
1814 

100.9 

September 1914 
October 


9L9 

92 

110.7 

1849 

94-5 

. 84 

111.1 

153.1 

93.7 

88 

113.6 

158.7 

94.9 


1149 

165.7 

93.7 

80 

1119 

1S5J. 

93-6 

95 

1129 

1579 

94.1 

90 

113.7 

159.1 

93.2 

85 

1149 

1399 

95A 

99 

1139 

1669 

94-6 


1129 

1629 

942 


1179 

1159 

1679 


2413 

3403 

2487 

2,950 

3,026 

3421 

2470 

2,968 

2457 

2441 

2451 

2441 


maim- 

= 100 ); 

= 100 ); 

and 


Vacs. 

115 

124 

135 

160 

126 

124 

131 

139 

153 

162 

164 

16 


OUTPUT — By market sector; consumer goods, investment goods, 
intermediate goods (materials and fuels); engineering output, 
metal manufacture, textiles, leather and clothing (1380=100); 
housing starts (000s, monthly average). 

Consumer Invst IntnxL Eng. . Metal Textile Housg. 

1982 
4th qtr. 

1983 
1st qtr. 

2nd qtr. 

3rd qtr. 

February 
March. 

April 
May 
June 
July 
August 

September 964 


goods 

goods 

goods 

output 

zbnfft 

etc. 

starts* 

94.1 

909 

103.7 

,919 

939 

879 

is.i 

959 

92.4 

1049 

939 ' 

1819 

889 

isa 

959 

899 

1059 

. 919 

1069 

889 

.199 

969 

909 

.1089 - 

839 

1049 

909 

.179 

959 

- .939 

.'1069 

•949 

1019 

889 

189 

95.0 

SlA 

mo 

. 929 

1019 

' 899 

28.1 

95.0 

899 

1069 

919 

1099 

889 

179 

969 

909 

1079 

929 

1069 

889 

H3A 

95 9 

889 

1049 

9L0 

1059 

89.0 

229 

979 

939 

1079 

959 

1089 

929 

179 

969 

909 

108.0 

939 

989 

879 

169 

96 9 

899 

1099 

929 

1069 

919 

17.7 


EXTERNAL TRADE — Indices of export and import volume 
(1960=100); visible balance; current balance (fin): oil balance 
(£m); terms of trade (1980=100); exchange reserves. 

Export Import Visible Current Oil Terms Resv. 
volume volume balance balance balance trade XJSSbn* 

1982 
4th qtr. 

1983 
1st qtr. 

2nd qtr. 

3rd qtr.. 

March 
April 
Hay 
June 
July 
August 
Septemb 
October 


1649 

992 

+1215 

+2*420 

+1.736 

98.7 

179 

1839 

106.6 

-194 

+779 

+1,764 

979 

1724 

1019 

107-7 

—654 

-813 

+L490 

989 

17.71 

100.7 

1089 

-378 

+102 

+1236 

999 

1790 

1109 

1039 

+397 

+721 

+622 

97 J. 

1724 

989 

1069 

-310 

-196 

+48S 

97.4 

1796 

98-7 

1102 

-506 

-393 

+420 

97.7 

1792 

1062 

1069 

+162 

+276 

+585 

99a 

17.71 

979 

108.1 

-350 

-190 

+440 

999 

1794 

100.4 

1089 

-138 

+ 22 

+569 

992 

1891 

104.7 

1079 

+U0 

+270 

+529 

99.7 

1790 

18J9 


FINANCIAL — Money supply M-L anu slctuub nut, imua 
in sterling to the private sector (three months' growth at annual 
rate); domestic credit expansion <£m): building *»— ■ "** 

Inflow; HP, new credit; all seasonally adjusted. 


societies’ net 
Clearing Bank 


1982 
4th qtr. 

1983 
1st qtr. 

2nd qtr. 

3rd qtr. 

March 

April 

May 

June 

July 

August 

September 

October 


(end period). 

Ml M3 

Bank 

advances DCE 

BS 

HP 

Base 

rate 

% 

% 

% 

£m 

Inflow 

lending 

% 

172 

122 

269 

+4293 

2439 

2473 

10 03 

9.5 

sa 

102 

+4456 

1474 

2499 

1090 

152 

149 

159 

+5,087 

1971 

2998 

990 

82 

8A 


+1,491 

2,098 

2908 

990 

10.7 

10.0 

119 

+2975 

397 

850 

1090 

122 

13.7 

139 

+2934 

433 

783 

1090 

152 

139 

122 

+1,091 

319 

847 

1099 

182 

162 

189 

+1962 

319 

868 

990 

149 

129 

219 

+ 776 

739 

782 

990 

119 

102 

229 

+ 644 

525 

937 

990 

02 

2.1 


+ 71 

834 

889 

990 

89 

42 


+1,796 

1916 


9.00 


INFLATION— Indices of earnings (Jan 1980= 10 0); barfc 
materials and f beta, wholesale prices of manutartured produett 
(1980=100); retail prices and food prices (1974=100): FT 
commodity index (July 1952=100); trade weighted value of 


1982 
4th qtr. 

1983 
1st qtr. 
2nd qtr. 
3rd qtr. 

April 

May 

June 

July 

August 

Septemb 

October 


Earn- 

ings* 

Basic 

mnH«* 

Whsale. 

mutg.* 

RP1* 

FT* 

Foods* comdty. 

Stilg. 

1412 

U9A 

1200 

32S4 

2989 

23894 

890 

1*4.7 

1249 

1219 

3279 

3020 

27729 

809 

1489 

1289 

1242 

333.7 

3002 

27229- 

842 

1502 

1247 

1250 

3389 

310.4 

28804 

819 

1469 

1230 


3329 . 

3049 

27496 

829 

1482 

1232 

1242 

ms 

2052 

26791 

849 

149.7 

1249 

1249 

334.7 

3082 

27299 

852 

131-7 

123-3 

124.7 

3369- 

303.7 

28226 

849 

150.4 

1249 

1249 

3389 

309-4 

293.02 

850 

150.4 

128-4 

125.7 

■339L5 

3139 

288.14 

849 

1259 

1262 

340.7 

3149 

28308 

83.4 


* Not seasonally adjusted. 


Public Works Loan Board rates 
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to invest heavily in the market' 
fog of our products to achieve 
volume growth in all divisions " 
— alcoholic beverages, fine 
alcohols, high quality food and 
gifts and export trading. 

With tax for the first half at 
52 per cent, profits after tax and 
minorities emerged at £1.8Pm 
(£L21m), equal to a per 6hare 
value of 13.7p (8.7p). The com- 
pany which shares are traded on 
the market made by Granville 
and Company is paying an in- 
terim dividend of 3p (2-2p). 


breakeven position — profits 
came to £14,731 on turnover of 
£29. 62m. 

The directors went oa to say 
that ib* benefit from the un 
provemeat, plus lower interest 
rates and a more realistic value 
of the pound, the advantage of 
modern plant and techniques 
and a strong balance sheet justi- 
fied more optimism lor the 
current year. 

The net interim dividend fees 
been held at 1.65p. In tbe Iasi 
full year a total of 3£2p wa j 
paid. For the six months earn 
logs per 20p share came to 34; 
(losses 0-S7p), 

At the trading level profit! 
in creas ed sharply from £15,59! 
to £752,843. Last time interest ol 
£11468 was received — interest 
payable has grown from £46.08S 
to £72458. Depreciation dropped 
from £259,329 to £174,455. 

There was a charge for taa 
this time of £178,000 compared 
with a previous credit o! 
£205,000, leaving the net figure 
up from losses of £72454 tc 
profits of £327430. Preference 
dividends amount to the same- 
again at £1.750, and ordinary 
payments will also be the same 
at £141,610. 


Winding up orders 
for 155 companies 


Compulsory winding np orders 
against 155 companies were made 
by Mr Justice Nourse in tbe High 
Court They were: 

Lyugold Manufacturing (Man- 
chester), Zircon Restaurants 
(Penzance). Swaywen, Withstar, 
Born ’Wright, and Exastyle. 

Frank Pbilbert Pipe Welding 
Co, VM Trade Equipment, Yacht 
Marketing (Southern), Bexley- 
heath Electronics, and Carriages. 

Sbendale. Tramway Building 
& Construction Company, FG 
(Allocations). and Shartran 
European Haulage 

Watch grove. Walters Engineer- 
ing, Broad & Gibson, John Fisher 
(Rider Agents), Cambridge 
Racing Boat A Equipment; and 
Craweford Land Development 
(Bournemouth). 

Holdengate, Ian Barnes, Kings- 
winford Construction Company, 
Fern guild (formerly Lea Associ- 
ates), Moltglow, Stamford Hill 
Houses Co. 

T. Lucking (to Charter), 
Ayala (Sales), Robert Lindsay, 
Burton Dresses (Harlow), Shaw- 
ston Metal Products, and Kaftin. 

Cbihrers (Private Car Hire), 
AT Hawkes. Grays Services, 
Skyline Graphics, Tentburst, and 
Cheshire Fork-Lift 

B.TX.S. Professional and 
Technical . Services, Maistar. 
Pfeatpian,.meaa (UK), Ellis and 
Horton, and Hawkes Engineer- 
ing. 

Hawkes (ShoUblaot), Eagle- 
tune, Swan root, A.C.T. Environ- 
mental Services, CrownSeld 

Roofing Contractors, and White 
Lee Social Club and Institute. 

Avoca (Carpet and Upholstery) 
Cleaners. Crest Cleaners, Ross- 
mand, Wyatt and Smith 

Construction, A. Hockey 
(Plumbing and Hewing) Maid- 
stone, and Motor Sales 

(London). 

Wesley’s Motor Cycles, Quick- 
shift Tool and Plan t 
shift Tool APlant Hire, Saffron 
Supermarkets, Greenwich Cater- 
ing Company, Fallowplan, Delta 
Automotive, and Fame Repro- 
ductions. 

Pnrbeck Caterers, Stoketree, 
Cbeverst Knight and Co., Free- 
lance Motor Service, Hanway 
Fabrications, and Soutbbridge 
Supplies. 

Thrift Contract Services, 
Bridestate. Ultra Corp. 1982, 


and Harris (Cowden). 

Bevcigold, Wizard Design, 
Mag gin. Teletreag. Traveleasy 
London, and Otter Vale 
Transport. 

Dakota Freight Services. 

Welsh Irish Ferries, Form ax- 
ward Transport, E.NA., G. H. 
Stringer, Lionel P. Morris, and 
Blueledger, 

Windsor Forrest Services. 

Woodstock Finance and Invest- 
ment Company, Amp hi on Sport 
and Leisure Centres, Hounslow 
Electric (Heating and Ven- 
tilating), and Finafum. 

Hoiford. Wing Hing Loon 
(Manchester), All and Every- 
thing. Whirlow Hotels, and 
Brecon Painting Contractors. 

Cballener and Savage, 
Practical Designs, Shipton 

House, Anglo-American Amuse- 
ment Company, and Lloyds 
Scenes. 

Flingward, Comhill Develop- 
ments. Centaur Sports, and 
PJ*. Liquids. 

Cobridge Royal British Legion 
Club, J. R. Rose (Transport), 
Ply start, Scott and Kip pin 
Builders, Brighton Tyre Services, 
and D. A. McLean and Son. 

Scotrasge. E. and J. Packers 
(Reading). Electro Manufactur- 
ing, Surf dust, Tinsley and 
Howard, TibamilL and. CST 
Training Resources. 

L. J. Meakln (Builders and 
Shop fitters). Sterling Land- 
scapes, Devonstar Properties, 
Everymnsik. and A. Kitchen In- 
ternational Hauliers. 

Steward Transport (South- 
wark). R. and H. N. Booth 
(Roofing Contractors), Stamford 
Motorcycles, Games People Play, 
and North Herts Wholesale. 

Kingswood Enterprises, Peter 
James Construction, D. A. 
Lawrence Building Contractors, 
Ind exward, Lapburnt, Prince- 
glass, Laytonstone, and F. A. 
Whitlock and Sons. 

Mat con, Clearstone, Verma- 
ward, R. G. Cooper Sales, and 
H. L Coleman (Decorators). 

Neale and Haddon (Coventry). 
Sorrelgarth. I relit, a overhurst 
Builders, and The Maryland 
Precision Engi neering Company. 

Crimpfield, Gorse's Photo- 
granitic, Lynswift, Scott Allan 
and Co n Mann Fashions, Usenco 
(Haulage), Broancrest, and 
Bariord Hire. 


7W»adwt lB eni a ntcowgtia8vWi Hie rasrtramanis of Bw Council of The Stock 
Exchange <rf the United Kingdom md the Rtpubhe ot Ireland 

Gen Finance N-V. 

(htcofpontvl weft Omltett MUity to V» NeWertaods and es bbHthod in Ams&niam) 
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£7^2504001141 per conL Loan Stock 2007 
GuBwtfBsd an asubORSnated basis as to payment o( prtncipaJ and interest by 

Sodete Generate deBanqueSJL 

ffncaipomstf i»W» United babiniy m BatpHtm) 

Issue Prfce £100 per cent. 

AppBcaSon ha* bn*n made to the Comal olTha S«oek Eactanga in London (or Loan 
Stock to t» Mmtttad to Official LW, subject to Oie issue ol me Loan Stock, 
in seemivice wftft tn» requlramanta ol U» Council ol The Stock Exchange E725.000 
nominal of tDe Loan Stock la svatlaoie n tne market on tt» date of putMicaOon of trus 
atfiwntanent. 
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SWck may M ooumed ttirtno tnuai buomeae toum on any na«*oay (Sanmays and 
pvbttchoWaysexce(Xa4uptoarK9lnctwSng9Decemoerl963 Ironu- 
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James Capet & Co. 

Wlnehastar House 
100 Okf Broad SUeet 
London £C2N 1BQ 


Granville & Co. Limited 

licensed Dealer In. Securities 

37/2 8 Lorn Lane London EC3R 8ES Telephone 01-421 1212 

Over-the-Counter Market 


1983-83 

Nigh Low Company 
142 120 An. Brit. Ind. Ord. ... 
IBS 117 Ass. Brit. Ind. CUL3... 
77 57 Arnpning Group 

48 21 Amrimgo & Rhodes 

242 86*2 Berdott Hrll 

&4 S3 Bray Tochnoteglos 

151 100 CCLIlpc Conv. Pref.... 

270 127 Cindico Group 

88 45 Deborah Services 

170 77 Frank Horaell 

1B2 75S Frank Horselt Pr Ord S7 

83 43 Frederick Parker .'. 

George Bleir 

Ind. Pracluion Canuigs 

Isle Conv. Pref 

jaekaon Group 

Jamas Burrough 

Robert Jenkms ......... 

Scruuona "A" 

Torday ft Carlisle 

Trevian Holdings 

Unilock Holding* 

__ Welter Alexander 

378 2T4 W. S. Yoatas 
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MINING NEWS 


Gencor may mine gold in Brazil 

W XENNETR MARSTOH. MINING EttTCR 


SOUTH AFRICA'S General 
Mining Union Corporation (Gen- 
cor) mining finance group is 
expected to take a decision by 
nud-1984 on a joint venture gold 
mining operation in Brazil 
costing something in the re2iea 
of $50m (£34m). 

The Bruilian partner company 
is Sao Bento Hlnencao in which 
Gencor acquired a , stake last 
year; the size of the holding has 
not been disclosed but is believed 
to be substantial. 

Proven ore reserves at the 
deposit which is near the Beio 
Horizonte mining area in the 
state of Minas Gerais, are under- 
stood to be Li excess of 
5m tonnes with an average gold 
grade of around 11 grammes per 

tonne. They are at the site of an 


old mine which was worked 
before the Turn of the century- 

The deposit lies at a reason- 
ably ^hallow depth and with the 
use cf modem mining tech- 
niques it holds the promise of 
be-eg developed into an 
economic underground opera- 
tion. It would lake about two 
to three years to reach the pro- 
duction stage. 

Actual ore reserves couid 
prove to be considerably higher 
than 5m tonnes, but worked at 
a rate of some 5fl,0u0 tonnes per 
month the mine could produce 
4.5 00 kilogrammes of gold a year. 
At a poid price of S40Q per 
ounce this would have a gross 
value cf 858m. 

Hr, w ever, what needs to be 
considered carefully before 


reaching any go-ahead decision 
far the venture is the question 
of how it is to be financed and 
what arrangements can be made 
to ensure tne remission from 
Brazil of G-ceor’s share of 
profits. 

la new of the country's econo- 
mic problems, funding of a 
mining venture would probably 
be done v.-jtn tbe use of loans 
rather than equity. And with 

Brazil's need for foreign 

exchange the authorities there 
may prove very co-operative 
witb a venture that can add 
to the country^ gold e\-ports. 

The Anglo American Corpora- 
tion group already hss a gold 
mine in the Belo Horizonte area, 
tbe expanding Morro Veibo 
which is Brazil's biggest under- 


ground gold mine. Brazilian gold 
production has steadily increased 
over tbe past 10 years and was 
estimated at some 34. Sm tonnes 
in 1SS2. 

The Consolidated Gold Fields' 
publication. Gold 1983, points 
out that the precise level of mine 
output in Brazil is a matter of 
fine judgment because most of 
it comes from the alluvial opera- 
tions of the " carimpeiros,” 
fortune-seekers in the Brazilian 
jungle. 

At all events, Brazil's gold 
production last year was rated 
a; fourth largest in the non- 
communisl world after the li-S- 
al 43 5 tonnes. Canada 62.5 
tonnes and South Africa 664-3 
tonnes. 


Hopes revived for Big Bell 


A RECOVERY in the gold price 
to an average of between 
USS400 and $450 per ounce next 
year would mean significant 
developments for Australian 
Consolidated Minerals (ACM), 
according to Sir Gordon Freeth. 
chairman. 

He told the annual meeting 
that the economics of the devel- 
opment of the 100 per cent- 
owned Big Bell gold mine near 
Cue in the Murchison goldfield 
of Western Australia have been 
altered radically by tbe discovery 
of substantia] open-pit reserves. 

Big Bell, which closed down in 
1955, has underground reserves 
of over )0ra tonnes grading an 
average of 5.1 grammes of gold 
per tonne, but this ore is at such 
depths that the recent weakness 
in the gold price has rendered it 
uneconomic to extract. 

ACM started drilling in search 
of ore at depths amenable to 
open-pit mining in July, and now 
reports drill-indicated reserves 
of 44m tonnes at an average 
grade of 2.6 grammes of gold 
per tonne, with a further lm 
tonnes grading an average 3.3 
grammes available at the bottom 


c! the glory hole left by the old 
workings. 

The company is currently 
assessing tbe feasibility of start- 
ing a mining operation based on 
the open-pit ore. and this locks 
likely to lead to a reassessment 
cf tbe economics of the whole 
programme of development at 
Big Be!!. 

The lower capital and operat- 
ing costs of an open-pit mine 
could provide ACM with cash 
flow quite quickly, 2nd make it 
easier to finance the comparat- 
ively expensive work needed to 
develop the big underground 
reserves. 

This wculd cost at least 
A3 120m t£75m) at current 

prices, and would probably take 
four years or more to bring into 
production once the decision to 
go ahead has been taken. 

Tbe underground reserves of 
10m tonnes occur to depths of 
about S00 metres from surfaces, 
where the orobody is interrupted 
by an intrusion of pegmatite, a 
coarse-grained igneous rock. 

Drilling below the SOO-metre 
level suggests the possible 
presence of a further 5m tonnes 


or so at grades between 4 and 
5 grammes of gold per tonr.e, 
down to a depth of 1.300 metres. 

Reserves of this order suggest 
that 3ig Bel! couid sustain a 
mining operation of around lm 
tonnes of ore per year for 
between 15 and 20 years, pro- 
ducing something like three or 
four tonnes of geld each year. 

ACM would obviously hope to 
keep its operating costs down in 
line with those of the Mount 
Char loti le mine, the large-scale 
underground operation further 
south at Kalgoorlie. 

If the company is successful 
in limiting operating costs to 
between A330 and A£49 per 
tonne, it could keep the cost cf 
producing an ounce of gold to 
around A 1 ? 250. 

At current gold prices, this 
leaves some leeway for financing 
costs, but there would be 
precious little left over to pro- 
vide a satisfactory return 

This suggests that ACM is 
likely to wait for a somewhat 
higher and much more stable 
gold price before deciding to go 
ahead with underground develop- 
ment. 


Diamond mine 
in Guinea 
on schedule 

CONSTRUCTION WORK at the 
Aredor diamond project in the 
west African state of Guinea js 
pinning on schedule, with initial 
production expected around 
April next year and the first 
cash flow likely during the third 
quarter of 19£4, according to Mr 
Robert Strauss, chairman of 
Australia's Bridge Oil. 

Bridge has an Interest In the 
project through its 794 per cent 
stake in the Australian holding 
company Aredor Holdings, which 
owns 50 per cent along with the 
Guinean Government. 

Mr Strauss said that construc- 
tion of the treatment plant is 
90 per cent complete, and the 
whole project is now expected 
To come in about U.S.$5m 
(£3.3m) 

Proven reserves total 2.1m 
carols, with significant further 
potential. Production is expec- 
ted to be around 90 per cent 
gemstones, and tbe average size, 
based on prospecting to date, is 
0.53 carats. 


MENING NEWS IN BRIEF 


: THE AUSTRALIAN mining and 
industrial group CSR plans to 
start a gold and silver explora- 
tion programme in tbe Mang- 
gani region of West Sumatra 
next year. In partnership with 
the Indonesian mining company 
Pagadls. 

The programme, over a 
200400 hectar site, is expected 
to take three years and cost an 
estimated US$25<n (£17m). 

A survey earlier this year 
suggested that the area contains 
enough ore to produce lm 
tonnes a year at an average gold 
grade of 34 grammes per tonne 
for a period of between 30 and 
40 years. 

Tbe first stage of tbe explora- 
tion programme covers an area 
of 10,000 hectares, estimated to 
contain about 500,000 tonnes of 
ore with an average grade of 
6 grammes of gold per tonne. 

Canada’s Westfield Minerals, 
controlled by Northgate Explora- 
tion. expects to start mining 
operations at its Scadding gold 
property at Sudbury, Ontario, at 
the end of tbe year. 


Development work is running 
03 schedule, according to Mr 
Pat Hughes, chairman, and the 
200-tons per day mill is at an 
advanced stage of construction. 

* * * 

Drilling activity at the Hernia 
gold camp in north-western 
Ontario, where some observers 
believe that eventually as much 
as 100m tons of gold may be 
recovered, is increasing, with 
many of the less senior explora- 
tion companies involved. 

This is in addition to the 
three main programmes oper- 
ated by Noranda, Lae Minerals 
and the Teck Corporation/ 
International Corona Resources 
joint venture. 

Inlerlake Development, con- 
trolled by Mr Murray Pezim, has 
two boles which were last re- 
ported at 5,500 Ti and 3,500 ft 
respectively, with several weeks 
to go before target depths are 
reached. 

Other companies which are 
preparing drilling programmes 
include Colby Resources, Lytton 
Minerals, Bel-Air Resources, 


Maple Leaf Resources and Wal- 
ls alia Resources. 

Meanwhile. Mr Pezim has 
found gold elsewhere in Ontario 
through his Noxe Petroleum, 
which is in a joint venture with 
Teck Corporation on the 
Manltou project south of 
Dryden. 

The first hole drilled showed 
two main intersections, one of 
12 feet grading 0.557 oz (1L4 
grammes) of gold per tonne, and 
the second over about 8 ft 
grading 0.141 oz. 

These two intersections 
occurred in a zone of low-grade 
mineralisation grading an aver- 
age of 0.17 oz between depths of 
5 ft and 87.5 ft 

* * * 

Construction work continues at 
the Bamboo Creek goM mining 
joint venture between Kitchener 
Mining and Swiss Finance Cor- 
poration in the Pilbara region 
of Western Australia. 

The mine camp Is now sub- 
stantially complete, and the cr/i- 
s Unction phase of the project 


is expected to be finished by 
June 30, 1984. 

Australia’s Kalbara Mining is 
to make a AS 1.08m cash bid for 
Teos Mines, an unquoted com- 
pany the main asset of which is 
a 45 per cent slake in applica- 
tions for mining tenements at 
Nullagine. in Western Australia's 
Pilbara region. 

Ivanhoe Gold, a sister company 
of Kalbara, already bolds a 45 
per cent interest in the area con- 
cerned. close to recent high-grade 
gold discoveries made by Melana 
Minerals. 

The offer will be financed 
through a AS I -2m share place- 
ment of 5m shares at 24 cents 
each together with one free 
option to subscribe for a further 
share at a price of 20 cents ever- 
clseable until October 31, 19S5. 
* * * 

Australia’s Eastern Petroleum, 
part of tbe Western Continental 
group, has completed negotia- 
tions to acquire a 35.6 per cent 
interest In the Horseshoe Lights 
gold mine in Western Australia. 



ARTHUR BELL 

SCOTCH WHISKY DISTILLERS 


Another Year of Growth 
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throughout the World 

BELL'S Scotch Whisky continued to be marketed successfully in the United Kingdom 
in a manner which reflects the premium quality of the brand and market share was 
maintained during the year to 30th June 1983 with BELL'S continuing to be the clear 
market leader. 


BELL'S outstanding record in the field of Export sales of Scotch Whisky, which has 
seen Overseas sales increase from £3 million in 1971 to over £37 million in the latest 
financial year, was recognisecfin 1983 when the Company received the Queen's Award 
for Export. Achievement. 


1983 


1982 



1983 


.7 #1982 


Extract from the Chairman's Statement:- >- 7 

EMPLOYEES: All personnel employed in the Company continued to operate with a 
high level cf commitment and involvement in Company activities. On behalf of the 
Board of Directors I would thank them for their excellent contribution to another 
successful year. 


GROUP 

1973 

1974 

1975 

1975 

T978 

1979 

I960 

1931 

1982 

1983 

EARNINGS PER 
SHARE 'Pence! 

2.6 

2.9 

2.9 

4.2 

8.8 

10.9 

12.9 

13.4 

14.9 

18.6 


ARTHUR BELL St SONS pic. ESTABLISHED 7825 - AND STiLL AN INDEPENDENT COMPANY 
Copies of Amur Belt 6 Sons pl= Report and Accounts can be obumed ttom the Secret* y, CherrybonA. Perth. Scotfand 
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BIDS AND DEALS 


APPOINTMENTS 




Safe with I Changes at BAT companies 


By David Dodwell 

Cornier International, the 
Winchester-bused specialist in 
steel-framed buildings, yesterday 
revealed that it has negotiated 
an a^reemenr with the Iraqi 
Government (m payment of 
$2.6m i£l.?6nn outstanding on 
contracts now close to comple- 
tion m the country. 

Conder reported in September 
that it had tost £5-3ni in the 
first half of 19S3 in large part 
-because of overseas losses, 
mainly in Iraq. 

Since 19S0, the company has 
had 19 contracts ir. Iraq, worth 
a total of £35. Sin. Excess costs 
arising out of delays in payment 
have l*»d to Josses amounting to 
about £5m. 

The agreement just finalised 
involves Morgan Grenfell, which 
has acted as adviser to the com* 
'pany. providing a loan of $2. 6m 
in Conder between now and 
March next year. At the same 
time, the Iraqi Government has 
won a two-year deferral of pay- 
ments for contracis on the basis 
nf promissory notes issued to 
Morgan. Conder does not expect 
to recover the remainder of its 
losses in Iraq. 

The agreement comes in the 
wake of two other major settle- 
men is between the Iraqi Govern- 
ment and British companies. 
Lainss recently settled on 
similar lines on contracts worth 
about S113m. while a second 
three-company consortium is 
close to finalising the second 
part of a £30m settlement. 

A breakthrough for British 
contractors working in war-torn 
Iraq follows meetings in London 
in October between the Iraqi 
deputy .prime minister, and the 
UK Government. 

Condor's shares were un- j 
changed following news of the 
settlement, ending the day at , 
4Sp. 1 


BY CHARLES BATCHELOR 

Aspinall Holdings, a company 
engaged m the high-risk area of 
casino gambling, revealed that 
j its first move since gaining an 
1 Unlisted Securities Market 
quotation has been to invest 
.some of its winnings in safer 
! investment trust field. 

.Aspinall. whose main share- 
holders are zoo owner Mr John 
A \uinal] and international 
financier. Sir James Goldsmith, 
emerged yesterday as the 
mystery share buyer in Anglo 
Scottish Investment Trust. 

The share buying started the 
day after deulines in Aspinall 
began on the USM earlier this 
month. 

Anglo Scottish i? considering 
converting itself into a unit 
trust, which would give its share- 
holder* an investment reflecting 
ihe underlying asset value. 

Anglo Scottish is itself 
involved in controversy follow- 
ing the decision by its directors 
to switch investment managers 
without first informing its share- 
holders. 

Aspinall has taken a 10.1 per 
cent sLakc in Anglo Scottish for 


an average of I37p per share — 
a total or £4. 52m. It bought 1.9Sm 
shares on November 13 and 18 
and a further 1.32m on Novem- 
ber 21. 

Mr Richard Langdnn. Aspinall 
chairman, did not exclude the 
possibility of a full bid. but said 
the casino group saw its initial 
holding as an investment. 

“Our offer for sale document 
f ho wed that our corporate 
strategy included an acquisition 
policy which would aliow us to 
diversify both within and outside 
the leisure indusiry." he said. 

-• We intend to pursue an 
active policy of cash manage- 
ment lor the group's surplus 
funds, including short term 
investment in securities and 
other markets wherever oppor- 
tunities exist. 

*• Although we have no imme- 
diate acquisitions in mind. 1 
think you have To be oppor- 
tunistic. We are likely to select 
a business with a strong asset 
have assets above their quoted 
base. Investment trusts usually 
value." 

Aspinall owns a casino in 


Knightsbrldge, but plans to move 
to a refurbished club, to be 
known as the Aspinall Curzon, 
in Mayfair early next year. It 
expects to announce pre-tax 
profits of just under £15m tn 
the year ended September 30 
1983, up from nearly 19m 

Anglo Scottish surprised Its 
shareholders last month with the 
announcement that it had 
switched to CS Investments to 
manage its funds from Gartmore 
Investment Management. CS 
Investments was set up by two 
former joint managing directors 
of Gartmore. 

It is a general fund with £52m 
under management. On Novem- 
ber 16 Anglo Scottish unveiled 
a proposal to become a unit trust. 

Mr Langdnn said Aspinall was 
stilt considering whether to 
regard its Anglo Scottish stake 
as an active or a passive invest- 
ment. A meeting between the 
trust and Aspinali’s advisers was 
due to take place yesterday. 

Anglo Scottish shares rose 5p 
yesterday to 143p to value the 
trust at £46.73m. Aspinall fell 
8p to 105p. 


son completes £4.5m 
Wakefield Fortune 


BY DAVID DODWELL 

Hogg Robinson Travel, a sub- 
sidiary of the Hogg Robinson 
insurance group, yesterday com- 
pleted the purchase or Wakefield 
Fortune International, the UK 
travel agency group wholly 
owned by Holland America Line. 
T ho deal is understood to be 
worth about £4.5ra. 

It makes the new combined 
group one of the UK's three 
largest travel agency businesses. 


The JEDDAH AL SALAM 
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THE FRENCH ART OF FINE LIVING IN JEDDAH 


wm>m 


LES HOTELS D'AIR FRANCE 


You can find this Trench art of fine living in Cairo. Baghdad. Palmyra. 
Damascus. Lattakia, Kuwait, At Khobar-Dhahran, Abu Dhabi, Sharjah, 
Kartoum, and soon in Aleppo, Heliopolis, Alexandria. Colombo. Delhi. 

Call "Meridten Reservation International" in London 491. 35. 10. for ad 
trie Merrdien hotels: Paris, Nice, Lyons, Tours, Alhens, Tunis. flAonostir, 
Moham media, Dakar, Bujumbura, Kigali, Pon-Ganlil, Brazzaville, Douala, 
Gisonyi, Soinl-Louis, Montreal. Houston. Boston, New- York, Bahia, Rio, 
Tokyo, Hong ^omj city, Hong Kong airport, Guadeloupe, Martinique. 
Mauritius Paradis. Mauritius Brabant. Reunion. Ne«l openings: San 
Francisco, New-Or leans, Mexico city, Singapore city. Singapore Chongi, 
Porto, Lisbon, Warsaw. 


BASE LENDING RATES 


A.B.N. Bank S % 

Allied Irish Bank 9 % 

Amro Bank 9 % 

Henry Ansbacher 9 % 

Arbuihoot Latham ... 9 % 

Armco Trost Ltd 9 % 

Associates Cap. Corp. 9j% 

Banco de Bilbao 9 % 

Bank Hapoaiim BM ... 9 % 

BCCI 9 % 

Bank of Ireland 9 % 

Bank Leumi (UK) pic 9 % 

Bank of Cyprus 9 % 

Bank of Scotland 0.9 ^ 

Banque Beige Ltd. ... 9 % 

Banque du Rhone 10 % 

Barclays Bank 9 % 

Beneficial Trust Ltd,,.. 10 % 
Bremar Holdings Ltd. 9 % 
Brit, Bank of Mid. East 9 % 

9 Brown Shipley 9 % 

CL Bank Nederland ... 9 % 
Canada Perm't Trust 10 % 
Castle Court Trust Ltd. 91 % 

Cayzer Ltd. 9 % 

Cedar Holdings 9 % 

I Charterhouse Japhet ... 9% 

Chou la r to ns IQ-'fc 

Citibank Savings SlQiK. 

Clvdesdale Bank 9 % 

C. E. Coates 9.?% 

Comm. Bk. of N. East 9 % 
Consolidated CrediLs ... 9 % 
Cooperative Bank * 9 % 

The Cyprus Popular Bk. 9% 

Dunbar & Co. Ltd. 9 % 

Duncan Lawrle 9 % 

E. T. Trust 

Exeter Trust Ltd 10 % 

First Nat. Fin. Corp.... U % 

First Nat Sees. Ltd.... 10i% 

Robert Fraser 10 £ 

^ rind lays Bank t 9 Vo 

l Guinness Mahon 9 £ 

i Hambros Bank ” % 


Heritable & Gen. Trust 9 % 

a Hill Samuel § 9 % 

C. Hoare St Co t 9 % 

Hongkong & Shanghai 9 % 
Kingsaorlb Trust Ltd. 10 ^ 

Knowsley & Co. Ltd 9i% 

Lloyds Bank 9 % 

Mallinhall Limited ... 9 % 
Edward Manson Sc Co. 10 % 
Meghraj and Sons Ltd. 9 % 

Midland Bank 9 % 

B Morgan Grenfell 9 % 

National Bk. of Kuwait 9 % 

National Girobank 9 % 

National Westminster 9 % 

Norwich Gcd. Tst 9 % 

R. Raphael & Sons ... 9 % 
P. S. Ref son & Co. ... 9 % 

Roxburghe Guarantee 9}% 

Royal Trust Co. Canada 9 % 
Standard Chartered ...|| 9 % 

Trade Dev. Bank 9 % 

TCB 9 % 

Trustee Savings Bank 9 95 
United Bank of Kuwait 9 % 
United Mizrahi Bank... 9 % 
Volkskas Intnl. Ltd. ... 9 % 
Weslpac Banking Corp. 9 % 
Whiteaway LaidJaw ... 91% 
Williams & Glyn's ... 9 95j 
Win! rust Secs. Lid. ... 9 % 
Yorkshire Bank 9 9& 

■ Mem Be fa of the Accppiing Houses 
Committee, 

* 7-Oay deposits 5.5%. 1-month 
5.75%. Shea-term £8.000/12 

man ifi 5 8.1%. 

t 7-day deposits on sums of; under 
CTO. 000 S»,%. £10.000 up Jo £50.000 
6»j%. £50.000 and over 7VA. 
t Call deposits £1,000 and over 5h%. 
II 21 -day depos'U over £1.000 6VA. 
5 Demand deposits 
s Morrnaqe base rata. 

C Money Market Cheque Account - 
8. 75°'.. Effective annual rata — 
9.11%. 


Each has just under 100 outlets 
and have an aggregate turnover 
of around £250 m- 

Discusslons hjve been in pro- 
gress since early August and 
began with Holland America 
Line, a privately-owned company 
with offices in the Netherlands 
and in Stamford, Connecticut, 
aiming to get between £9m and 
£10m Tor Wakefield Fortune. 

Neither group was willing to 
make aDy official comment 
t-esierday, though a Stack 
Exchange announcement will be 
nade this morning. 

HAL took 100 per cent control 
of Wakefield Fortune in 1976. In 
'he recent oast, HAL has made 
losses mainly because of intense 
competition in the cruise busi- 
ness, particularly in North 
America. Early in October, it 
announced (he sale of two 750 
passenger luxury cruise ships to 
the Tung Group of Hong Kong 
for an undisclosed sum. 

Recently revealing con- 
solidated losses for the first six 
months of 1933 of SIfi.Soi 
(£11.2ml— compared with losses 
of S2.33m in the first half of 
1983 — HAL said it was “taking 
necessary steps " to sell 
“certain assets." It was not 
clear yesterday whether further- 


disposals are planned. 

For Hogg Robinson, the deal 
is the third made In as many 
years. About two years ago It 
bought World mark Travel, the 
London-based travel agency, and 
in June last year acquired the 
travel interests of Ail transport 
International. 

Wakefield Fortune is the 
group's biggest purchase to date, 
and doubles the size of the group 
overnight. Wakefield Fortune is 
well known for its plain-speaking 
Recommended Resort and Hotel 
Guide. It has 93 branches, most 
held on leasehold, and employs 
a total of 1,200 people. 

Early this summer. Mr Ed 
Sims became head of the group, 
being seconded to it from 
Holland America Line with the 
explicit aim of seeking a buyer 
for the travel agency. He was 
unavailable for comment 
yesterday, and was understood j 
to be flying back to his family | 
in the U.S. for Thanksgiving. 

While contracts were signed , 
yesterday, it is understood that 
the fate of Wakefield Fortune's I 
head office at Cheam has not 
yet been decided- Hogg Robinson i 
is still negotiating with HAL I 
over- the property.- - 


Court dismisses Rowland 
move on House o£ Fraser 

BY JOHN MOORE, CITY CORRESPONDENT 


THE COURT of Session in 
Edinburgh yesterday dismissed 
with costs an application by Lord 
Duncan-Sandys and Mr Roland 
■* Tiny " Rowland for an interim 
interdict against House or Fraser 
which could have stopped a 
£ 100 m refurbishment scheme for 
50 Df Fraser’s stores. 

Mr Rowland, chief executive of 
Lonrbo, and Lord Duncan- 
Sandys, Lonrho's chairman, had 
made their application in their 
capacity as non-executive 
directors of the Fraser stores 
group. 

House of Fraser said last night 
that the interdict applied for 
would, if granted, have imposed 
rigid requirements as to the 
information to be submined to 
the board before any capital 
expenditure on the modernisa- 
tion of House of Fraser stores 
could have been authorised 
irrespective of the amount. 

But last night Lonrho, which 
holds 29.9 per cent of the Fraser 
shares, was claiming victory in 
the latest round of its long- 
running campaign for influence 
over the Fraser group's affairs. 
Mr Paul Spicer, a Lonrho direc- 
tor. said that a “ voluntary 
undertaking " had been given by- 
Fraser “ not to proceed with the 
deal until such time as justifica- 


tion for the scheme has been 
submitted to the full board.” 
Lonrho has often complained 
that important matters are 
decided outside the full board 
by an executive committee 
where it has no representation 

In the court proceedings Mr 
J. G. Milligan QC on behalf of 
Fraser explained to the court 
the normal procedures operated 
by Fraser whereby major and 
minor capital proposals are 
sanctioned by the board and 
capital expenditure is regularly 
monitored by the board. 

Mr George Willoughby, 
Fraser's finance director, sail 
after the proceedings. “ had this 
interdict been granted Lord 
Duncan-Sandys and Mr Rowland 
would have effectively possessed 
veto powers that would have 
effectively enabled them to 
argue in the courts on evoiy 
decision the House of Fraser 
board wished to take where 
money was involved in modei^ 
nlsing any one of House of 
Fraser's stores. 

“ Modernisation proposals 
have been and will continue to 
be subjected to close scrutiny 
by the full board and there is 
no reason why a minority of 
two directors should dictate 
how the House of Fraser board 
conducts its business." 


Yorkshire & Lancashire 
in talks with stockbroker 


Yorkshire & Lancashire In- 
vestment Trust, the financial 
group, is in negotiations with 
Wishart Brodie. the Edinburgh 
based stockbroker, to take an 
interest in the stockbroker 
which will not exceed 10 per 
cent. 

Accnrding to Wishart Brodie, 
a four-partner firm, with two 
associates and a consultant, the 
deal has been discussed for 
around eight months. Both sides 
are awaiting approval from the 
Stock Exchange membership 
department. The Stock Exchange 


was notified at the end of last 
week. 

Wisbart said yesterday; "We 
are aware of significant changes 
in the profession and we wanted 
the strength of a corporate con- 
cern behind us.” 

Yorkshire & Lancashire In- 
vestment Trust will be taking 
its stake in the broker througb a 
subsidiary, White and Red Rose 
Investments. The purchase price 
has not been disclosed. Wishart 
said that although the stake will 
not exceed 10 per cent it could 
Increase in the future. 


BIDS AND DEALS IN BRIEF 


The joint receivers and 
managers of J. R. Refrigeration 
have sold it to Portman 
Refrigeration, a company con- 
trolled by Mr C. A. Mercer, the 
former national service manager 
of J. R. Refrigeration. 

* * ★ 

Bremar Trust has agreed to 
acquire the freehold petrol 
station known as Cntchley filling 
station. Swinion. Greater Man- 
chester. 

It is being sold by Elf OH 
1 GB) as head vendor — together 
with ihe arquisilionn from Elf 
of part of the amount outstand- 
ing on product account at liie 
petrol station of £29,000— for a 
tore I consideration of £200.000; 
with a view tn sul^sale to Honey- 
fall. a subsidiary of Bremar. 
which currently operates the 
petrol station. 


The consideration will be satis- 
fied in full by issue of new 
ordinary shares to be placed on 
behalf of the vendor and Elf. 

★ * * 

Crosby Woodfield has disposed 
of its investment in Pan-press 
to Bariin Heating for £100,000. 

Parrpress, which manufac- 
tures metal pressings, had net 
assets at March 31 1983 of 
£239,797 before a loan of 
£357.941 from Crosby. 

Parrpress reported a loss of 
£177.406, before lax and extra- 
ordinary charges, in the year lo 
March 31, 


LADBROKE INDEX 

714-719 (—6) 

Based on FT Index 
Tel: 01-493 5261 


The following appointments 
have been made by the WIG- 
GINS TEAPE GROUP and 
MARDON PACKAGING INTER- 
NATIONAL. two operating 
groups of BAT Industries. They 
are alt effective on January 1. 
Mr John Worlidge. an executive 
director of BAT Industries and 
depury chairman of The Wiggins 
Tcape Group wil become vice- 
chairman of Tiie Wiggins Teape 
Group in preparation for the re- 
tirement of Mr Patrick Best in 
October 1984. Mr Worlidge re- 
mains chairman of Mardon 
Packaging international and a 
director of Britisb-American 
Tobacco Company. Mr Alex Hal- 
liday. chief executive, UK opera- 
tions, of the Wiggins Teape 
Group, will become managing 
director of Mardon Packaging 
International in succession to Mr 
Worlidge- Mr Halliday remains 
on the Wiggins Teape board as 
a non-executive director. Mr 
John Berry will succeed Mr 
Halliday as chief executive, 
Wiggins Teape Group, and will 
join the board of Wiggins Teape 
tUK). 

* 

Mr Stanley Buckley has been 
appointed deputy managing 
director of MERCANTILE 
CREDIT, the finance house sub- 
sidiary of Barclays Bank. He 
remains the executive director 
responsible for marketing, in- 
spection, planning and staff. 

* 

Mr R. B. Davison, has been 
appointed assistant general man- 
ager of COLONIAL MUTUAL 
LIFE ASSURANCE SOCIETY 
with responsibility for the 
Society's overall investment 
policy in the UK. He was pre- 
viously an investment manager 
at Equity & Law Life Assurance 
Society. 

* 

Hr Roger Hears has been ap- 
pointed executive director and 
joins the board of SWISS BANK 
CORP INTERNATIONAL on 
January 1. Mr Mears will be 
based in London. 

* 

Hr John Kerridge, chief execu- 
tive of Fison s h as joined the 
board of STEETLEY as a non- 
executive director. 

* 

EAST KILBRIDE DEVELOP- 
MENT CORP'S new director of 
finance Is Mr Hugh Slevenson 
who has held a variety of senior 
management positions with the 
John Brown Engineering 
Company of Clydebank and its 
subsidiary JBE Offshore. He 
succeeds Mr David Fulton who 
has retired. 

* 

Mr P. BL Raeburn has been 
appointed commercial director 
of UNITED RUM MERCHANTS. 
He remains commercial director 
of URM (International). URH 
(International) is a subsidiary 
of United Rum Merchants. 

* 

TYNDALL INVESTMENT 
SERVICES has made the follow- 
ing appointments: Mr Colin 

Black, deputy chairman of . Globe 
Investment . Trust . .becomes 
chairman; Mr Brian Fepperall 
and Mr Alan Johnson, joint 
deputy chairmen, and Mr 
Charles Sim kins and Mr 
Jonathan Bradley, joint manag- 


ing directors. Mr Michael 
Stevens, formerly chairman, 
remains a director and becomes 
Tyndall Group coni oral a 
projects director. 

* 

LONDON & CHESTER HOLD- 
INGS has made the following 
main board appointments. Mr 
F. K. C Hughes has become 
chairman. He was a director of 
the property arm of the 
Thomson Organisation and more 
recently a director of Thames 
Investments and Securities. Mr 
J. F. Edmondson, senior 
partner of Manchester solicitors 
Vaudrey. Osborne and Melior, 
is appointed deputy chairman. 
Managing director is Mr S. Bull, 
who has particular expertise in 
the Middle East. Lord Kill earn 
and Mr G. B. Porter are non- 
executive directors. 

* 

Mr Peter Roberts will jolu 
RHP BEARINGS on December 
1 as manufacturing director. He 
will be based at the Newark 
headquarters and will be respon- 
sible for operation of RHP In- 


WaMB 


If:, 


Mr Peter Roberts, manufac- 
turing director of REV 
Bearings 

d us trial Bearings* four factories 
at Newark, Chelmsford, Ferry- 
bridge and Blackburn. Mr 
Roberts was production director 
of Automotive Products, Leam- 
ington Spa. ^ 

FIDELITY BANK has 
promoted Mr Jean-Plerre Galy 
to senior vice president. He is 
head of the Europe/Middle 
East/Africa division and general 
manager of the London branch 
of the Philadelphia-based bank. 

ir 

ROBERT MOSS has appointed 
Mr Robert Bigland a non-execu- 
tive director. Mr Bigland is a 
former partner of stockbrokers 
Fielding, News on-Smlth and Is 
currently managing director of 
Laurentian Investment Manage- 
ment Mr Reg Harris has retired 
from the board and Mr 
D. G, MacDonald, a non-execu- 
tive director, has resigned. 

■* 

Mr Alasdair MarLonghlln has 
been appointed director of the 
CONFEDERATION OF BRITISH 
INDUSTRY in Northern Ireland. 
He »-as formerly personnel 
manager with Lear" Fan. 

* 

MUIRHEAD has appointed 
Mr S. W. Wiltshire to the board 
as a non-executive director. Mr 


Wiltshire is a director of J. 
Henry Schroder Wagg and Co. 
who have ’ been Mirirfiead’s 
merchant bankers since i960. 

★ 

IDENTITY CAMPAIGNS, has 
restructured its board as 
follows: Mr Peter Thompson, 
formerly managing director, has 
been appointed executive chair- 
man. He was head of public 
relations for Aims of Industry 
(1972-81) and adviser to the 
Foundation for Business Respon- 
sibilities for the same period. 
Mr Alan A. Marlin, formerly 
with the Charles Baker Group, 
has been appointed managing 
director. Ms Sue Ftayell. a 
former managing director of 
Time and Tide magazine has 
been appointed consultant 
director and Mr Malcolm Hoppe, 
formerly deputy director of 
Aims of Industry and political 
correspondent, has been 
appointed an associate director. 

TECALEMIT has appointed a 
new management team for TJ 
Filters— Mr Lawrence Jackson, 
becomes managing director and 
Mr Peter Speller, is made finan- 
cial director and company secre- 
tary. Mr Jackson has been com- 
mercial director of TJ Filters 
since its creation as an indepen- 
dent company within the Tecale- 
mit Group in April 1982. 
Previously he was responsible for 
the TJ brand as marketing direc- 
tor of Intec. Mr Speller, who 
has been acting as financial 
director and company secretary 
to three Tecalemit subsidiaries 
—Intec, T ecamec and TJ Filters, 
will now be concentrating on TJ 
Filters. 

* 

FINANCIAL TIMES BUSINESS 
ENTERPRISES has promoted Mr 
Peter Sabine, director of business 
publishing and Mr Mark van der 
Weyer, director of production, 
administration and personnel, to 
the board. 

* 

Mr Relnhard J- Schmoelz, 
senior vice-president, has been 
appointed manager of the London 
branch of CREDIT SUISSE 
from January I. He succeeds Mr 
Peter T. Fletcher, executive vice- 
president, who will remain as 
adviser from that data until . 
February 29. 

*■ 

HEY JSe CROFT. Essex-based 
house building company has ap- 
pointed Mr Geoffrey King, as 
managing director. He has been 
with the company for IS years as 
financial director. 

★ 

BUSINESS INTELLIGENCE 
SERVICES (BIS) has made man- 
agement changes from December 
1. The managing director of BIS 
Software, Mr John Prosser, is to 
become the chairman of BIS 
Insurance Systems. Mr David 
Tebbs, managing director of BIS 
Applied Systems, will take over 
as managing director of BIS 
Software. Mr Garf Collins, a 
director of BIS Applied Systems, 
becomes its managing director. 
In changes which took effect 
from November 1, Mr Stan Smith 
“became product marketing direc- 
tor for BIS Software and' Mr 
Keith Williams became sales and 
marketing director for BIS In- 
surance Systems. Mr Smith was 


previously director responsible 
for communications and Mr Wil- 
liams was BIS Software's Inter- 
national sales manager. Mr David 
Lamb, has joined BIS Applied 
Systems as director of sales and 
marketing: 

Board appointments have been 
made at Gomben Group's newly 
acquired commercial property 
development company. Whitting- 
ham Property. This company, 
with Whitt Ingham Property 
(Southern) and Whittmgham in- 
vestments, will be combined 
from January L when the com- 
pany will trade as WHITTING- 
HAM PROPERTY. Managing 
director will be Mr Malcolm 
Wilcox, currently managing 
director of William Whittingham 
(Holdings). He will be joined 
on the board by Mr Terry Roy- 
don, managing director of Gam- 
bon Group, and Mr Paul 
Williams who joined Whitting, 
hams three years ago as develop- 
ment surveyor. Also on the board 
will be Mr William Warrack. 

*■ 

NATIONAL CAN CORP has 
appointed Mr Arthur E. Church 
vice-president and general man- 
ager — Northern Europe. Mr 
Church was managing director 



JAPAN IN THE 1980s 




Mr Arthur E. Church, vice- 
president aad general man- 
ager — Northern Europe of 
National Can Corp. 

of Nacanco, the UK subsidiary 
of National Can. Id his new post 
he will be responsible for opera- 
tions in Ireland and West Ger- 
many as well as in the UK. 

* 

Mr Rhys Williams, managing 
director of GECOM. has 
succeeded Mr D«s Pitcher, former 
managing director of Plessey 
Telecommunications and Office 
Systems, as president of the 
TELECOMMUNICATION EN- 
GINEERING AND MANUFAC- 
TURING ASSOCIATION. 

* 

CHAMBERLIN & HILL has ap- 
pointed Hr Alfred Edwards to 
the main board. He remains 
mangiag director of Petrel, a 
subsidiary. 

* 

BUSTED POULTRY has ap- 
pointed Mr David Gosling direc- 
tor of finance. He joined in 1981 
as chief accountant and went pn 
to become financial and commer- 
cial manager. Mr Stuart 
Banks has • been made 
■ director of sales and marketing. 
Mr Banks, who has spent two 
years at Burled, was previously 
general sales and marketing 
manger. ' 


oli'r*' 


LIBERALISING THE 
CAPITAL AND FINANCIAL 
MARKETS 


The JANUARY issue of THE 
BANKER will be discussing in 
detail the prospects and progress 
for: 

"“Liberalising Japan’s financial 
sector 

*Tokyo as a financial centre 

increasing competition 
through technological de- 
velopments in payments 
systems and decontrol 

*The Foreign Banks — includ- 
ing an analysis of their activi- 
ties and performance 


Ybur One Single Reference Source For Current 
Information On Foreign Exchange, Convertibility 
Rules, Forward Market and Gold Trade — Country- For- 
Ctiuntryfbr 
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If you have dealings in foreign currencies — as an exporter, 
importer, broker, lender, borrower, debtor or creditor— you wiN find 
INTERNATIONAL FOREIGN EXCHANGE GUIDE 1983-1984 to be 
indispensable. After almost 10 years of floating, the worlds currencies 
—and their convertibility — remain in a state of utter flux and constant 
change. The result whatever reference source you are currently using 
is woefully out-of- date and growing more so weekly That’s why you 
must at /east by INTERNATIONAL FOREIGN EXCHANGE GUIDE 
1983-1984 — under this No-Risk Trial Offer. 

CONTENTS: Introduction — The Role of the IMF— The Role of the BIS 
— Progress of the EMS — Changing Forex Trading Practices. 125 

Individual Couritry-by-Country Reports 
which can indude: Exchange Rate 
Structure — General Rules for 
convertibility: Resident and Non- 
Resident Accounts, Capital Rules 
Onduding Outward Transfer-of 
Capital}, Foreign Investment Rules, 
Forward Market— Tourism — 

Imports — Exports. 
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Banks and Financial Institutions wishing to 
advertise their commitment to the Japanese 
Financial Sector through the pages of the January 
is site of The Banker , should contact: 

THE MARKETING DIRECTOR 

THE BANKER 

102 CLERKENWELL ROAD 
LONDON EC1M 5SA 
Tel; 01-251 9321 Telex: 23700 
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TRIAL 


INTERNATIONAL FOREIGN 
EXCHANGE GUIDE— 1983-1984 

200 Park Avenue South, New York, N.Y 10003 

□ YES. please send copy Oes) of INTOWATIONAL FORHGN 

EXCHANGE GUIDE 1983-1984 at S225-00 for each copy ordered. 

I understand rf dissatisfied in any way, I may return it any tone within 
15 days for a prompt and fu8 cash refund, no questions asked. 


ay : 

« SaWCountry 
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WALL STREET 

Fed tries 
hard to 
be helpful 


NEW YORK'S bond market looked less 
buoyant yesterday as the Federal funds 
rate edged higher in spite of further in- 
tervention by the Federal Reserve. The 
stock market saw some profit-taking 
sellers, but prices steading towards the 
end of the session, writes Terry Byland 
in New York. - 

. The Federal Reserve gave further sub- 
stantial help in the credit markets. Cus- 
tomer repurchase arrangements of $3bn 
vfere announced at mid-morning when 
the Fed funds rate stood at 9% per cent 
The rate continued to edge up, however, 
and at 9%i per cent the Fed again inter- 
vened, this time with $250m of bill pur- 
chases on a customer account 

The Fed's moves - while primarily 
linked to the day’s traditional bank set- 
tlement day operations, complicated by 
today’s Thanksgiving holiday - also indi- 
cate the Fed's unwillingness to see rates 
forced higher when the market is Caring 
substantial Treasury refundings. 

In the stock market selling of leading 
stocks was not heavy and confidence in 
the short-term outlook remained un- 
dimmed. 

The Dow Jones industrial average 
dipped to 1269.72 at one point but a rally 
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Grenada to increase 
nutmeg exports 
to West Page 42 
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during the afternoon brought a closing 
level of 1275.61 at 0.2 down. Turnover 
was again heavy, but the total shares 
faded at 108.3m, including a substantial 
contribution from the AT&T stocks. 

. Airlines, high technology issues and 
some manufacturing stocks suffered 
losses. 

IBM feB $2% to S120%. Honeywell. $% 
off at 5133% and NCR, S% off at 8134%. 
were other dull spots among the compu- 
ter and office machinery groups. The 
weakest feature, however, was National 
Semiconductor which plunged by S3% to 
S48. ^ 

In the troubled personal computer sec- 
tor, there was further selling of Coieco 
after reports of poor sales of the Adam 
computer and the company’s debt bur- 
den. At $17%, Coieco fell $%. 

Oil stocks, where profits will benefit 
from the strength of the U.S. dollar in 
which oil prices are denominated, 
moved up with Standard Indiana $1% up 
at $48% and Ohio $1% higher at S46 7 /». 

But the same factor is bad for pharm- 
aceutical companies, which earn signifi- 
cant amounts in foreign currencies. Pfiz- 
er, most vulnerable to the strength of 
the dollar, slipped $% to $38 and Merck, 
despite an increased dividend, toll a fur- 
ther $% to $97%, Hi Lilly, still unsettled 
by the court award against it, shed SI to 
$62. 

Rail stocks were hard hit by the prof- 
it-takers, and had Burlington Northern 
$1% down at $104%, Union Pacific $1 off 
at S50 and Norfolk Southern $1% down 
at $63%. 

In the chemicals sector, there was re- 
newed selling of Monsanto, which ex- 
ports about a third of its output It 
dipped $% to $103%. 
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There was also heavy trading in the 
new stock of AT&T, which gained $!i to 
S19S. The old stock at S65 put on S %. The 
other operating company stocks contin- 
ued to trade quietly around their recent 
levels. 

Features elsewhere in the market in- 
cluded Gulf Oil, SVi up at S43%, while 
awaiting the next move from Mr Boone 
Pickens and his group who are now al- 
lowed to buy Gulf stock again. 

Buyers appeared again for Eastman 
Kodak and at S74% the stock put on S%. 

Lilco, the Long Island electric power 
producer, rallied S% to $12% from the fall 
of the previous day as investors awaited 
firm news on the plant’s opening. 

The credit markets shaded lower as 
the bank settlement day unravelled, but 
confidence remained high after the falls 
in rates over the past week. Since Mon- 
day morning, the Federal Reserve has 
arranged S6.5bn in customer repur- 
chases, and last week brought system 
repurchases and other forms of help to 
market liquidity - all good news for a 
market expecting a heavy’ calendar of 
Treasury funding between now and 
Christmas. 

The key long bond slipped to 102^, a 
fall of only %:, to yield 11.65 per cent 
Treasury Bill rates were a couple of ba- 
sis points higher, with the three-month 
at 8.77 per cent and the six-month at 8.92 
per cent 

TOKYO 

The foreign 
profile gains 
prominence 

THE RAPID expansion of the capital 
market in Tokyo is luring a growing 
number of foreign securities firms and 
banks into the securities business in Ja- 
pan, giving rise to some friction between 
foreign and Japanese brokerage houses, 
writes Shigeo Nishiwaki of Jiji Press. 

Foreign securities houses and banks 
now have 91 branch and representative 
offices in Tokyo and one branch office in 
Osaka. Since the beginning of this year, 
two major U.S. investment banks - Kid- 
der Peabody and Goldman Sachs - have 
upgraded their representative offices in 
Tokyo to branches. 

This brings the number of foreign sec- 
urities companies operating in Japan to 
eight of which Merrill Lynch is the larg- 
est 

The representative offices of foreign 
securities firms and banks have also in- 
creased, from 79 at the end of last year 
to 83, the newcomers including Britain's 
Samuel Montagu. 

According to one large Japanese bro- 
kerage house, the number of securities 
houses and banks from the UJS., Britain, 
West Germany, France and Italy located 
in Tokyo's Marunouchi financial district 
will almost certainly exceed 100 by the 
end of next year. 

Many foreign securities companies 
promoting their business through their 
Japan branches consider the growing 
ranks of those operating in Japan to be 

Tokyo was dosed yesterday for Labour 
Thanksgiving Day. 

natural, in view of the country’s econom- 
ic strength and the potential of Japanese 
business, with its advanced technologi- 
cal development 

Hie rising number of foreign securi- 
ties companies establishing operations 
in Japan has caused a clash of interests 
between them and their Japanese coun- 
terparts. For example, foreign securities 
firms have headhunted experienced em- 
ployees from Japanese securities firms, 
since their success in Japan depends 
largely on the acquisition of local staff 
well versed in the securities business. 

Vickers da Costa, the British securi- 
ties firm which has a branch office in 
Tokyo, is posing a new problem to the 
Japanese securities authorities. Citicorp, 
the U.S. bank holding company, this 
month acquired a 29.9 per cent stake in 
Vickers but also owns Citibank, which 
has been operating in Japan as a com- 
mercial bank £ot a long time. 

Since commercial banks are prohibit- 
ed from engaging in the securities busi- 
ness and securities firms are barred 
from undertaking banking operations, 
the question of whether Citicorp is vio- 
lating the law threatens to undermine 
the regulation of Japan's financial sys- 
tem. 

SOUTH AFRICA 

A RISE of 1 percentage point to 19 per 
cent in prime lending rates failed to 
have a pronounced impact on Johannes- 
burg bank shares, with Nedbank un- 
changed at R15 and Barclays Bank just 
25 cents firmer at R16J25. 

Elsewhere, gold mine stocks moved 
mainly slightly higher as investors wait- 
ed for a lead from the bullion price, 
while industrials were generally mixed 
in a narrow range. 

CANADA 

MOST stock prices, trading within a 
narrow range, tended mixed in Toronto 
as morning strength dissipated some- 
what 

Royal Bank of Canada was actively 
traded as it forecast 1983 earnings close 
to its 1981 record of C$47 8m. 

Banks in Montreal proved to be the 
main weak spot with gains registered 
among industrials, papers and utilities. 


EUROPE 

Brussels 
reversal as 
rates rise 


THE POOR standing of the Belgian 
franc and the country’s balance cf pay- 
ments were brought hone sharply to 
stock investors there yesterday in the 
form of one-point rises in official inter- 
est rates, prompting an immediate 
reversal in the market I 

Other European centres, meanwhile, 
were able to take heart from Wall 
Street's potent two-day run-up. and the 
outcome on the day was generally very 
firm. 

Even Brussels was able to accord 
some gains: the banks were beneficia- 
ries, while Groupe Bruxelles Lambert 
rallied BFr 35 to BFr 2,000 after its 
rights issue had triggered recent mark- 
downs. 

By contrast, Electrobel, also engaged 
in a rights issue, fell Err 1 10 to 
BFr 8.030 for a three-day slide of BFr 
380, Sofina shed BFr 20 to BFr 4.889. 

Yesterday morning some brokers 
were still dismissing suggestions that 
the discount and Lombard rates might 
be raised. But then came the first sig- 
nals in the form of higher rates on Trea- 
sury certificates, followed by the notch- 
up in the national bank's two main 
markers, to 10 and 11 per cent respec- 
tively. 

A lively Frankfurt session was encour- 
aged by a forecast from the HWWA eco- 
nomic research institute of unproved 
corporate earnings and capital spending 
in 1984, and by growing market expecta- 
tions of restored dividend levels from 
the chemicals sector after a 1982 upset. 

The week’s two areas of distress - the 
wider loss at Volkswagen (VW) and Sie- 
mens' failure to raise its payout - both 
drew benefit from further consideration. 
VW revived DM 4.80 at DM 209.80, the 
electrical group DM 6.30 to DM 362.5C. 

The start -of a new Paris monthly ac- 
count brought a rush to take up posi- 
tions and consequent good gains. A 
stable franc and a further V* point cut in 
call money to 12 per cent also helped. 

New highs for the year abounded in 
Amsterdam as afternoon profit-taking 


was quickly shaken off. The peaks in- 
cluded Unilever, up FI 5.30 at FI 243.80; 
Akzo, FI 1.40 ahead at FI 84.80; and El- 
sevier. FI 6 higher at FI 449. 

Zurich continued steadily upwards, 
but with wide divergences both between 
and within sectors. While the industrials 
index was at a year’s high, electricals 
reached their 1983 lowest 
Nestle, expecting to maintain its 
record profits, although sale? were stag- 
nant, picked up SwFr 30 to SwFr 4,320. 
Domestic bonds were subdued. 

Against the genera! trend, Stockholm 
weakened. Profit-takers chipped SKr 16 
more from Ericsson at SKr 414. Oslo 
gave Norsk Hydro a NKr 13 rise at NKr 
463 on its bullish forecast for the year, 
while Copenhagen eased despite news 
of a narrower trade deficit. 

Industrials led a Milan advance, with 
Fia: L8Q ahead at L3.180. Italcementi 
was one of the few exceptions - L830 
down at L43.500 
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AUSTRALIA 

BULLISH conditions returned to Syd- 
ney with investors from Hong Kong and 
the U.S. supporting local buyers in their 
enthusiasm for resource stocks. 

Optimism about the future course of 
international metal prices underpinned 
the return to favour of leading mining 
stocks. The metals index advanced 6.2 
points to 516.3. Among the principal im- 
provers, CRA rose 14 cents to AS5.56, 
MIM 7 cents to AS3.60, Western Mining 
5 cents to AS3.80 and North Broken Hill 
4 cents to AS3.30. 

Buyers were selective in their support 
of industrial issues, with banks and 
transport the strongest sectors. Market 
leader BHP also reached its highest 
point since 1981, adding 15 cents to 
A513.20 after peaking at AS13.25. 


LONDON 

Gilts wane 
in shift to 
profit-taking 

RECENT strength in London markets 
began to dissipate yesterday as gilts en- 
countered profit-taking and leading eq- 
uities suffered from lack of attention, al- 
though some secondary issues provided 
scattered features. The Financial Times 
Industrial Ordinary’ index closed 1.3 low- 
er at 724.4. 

Government stocks were initially firm 
but fell in sympathy with sterling’s 
weakness, while the 1 percentage point 
rise in Belgian bank rates impaired sen- 
timent. 

In equities, oils were notably weak, 
with Britoil Gp lower at 292p on sugges- 
tions that a large line of Britoil shares 
were overhanging the market: BP closed 
4p weaker at 408p after touching 404p. 

Details. Page 37; Share information 
service . Pages 38-39. 

HONG KONG 

THE REGULAR half-day midweek ses- 
sion was Hong Kong's dullest for some 
time. As most operators kept well to the 
sidelines the Hang Seng index was left 
to drift an aimless two points lower to 
833.97. 

Half-hearted bargain-hunting towards 
the dose lifted some issues off their 
lows and allowed China Light a 10-cent 
rise to HKS14.1Q. But Hongkong Tele- 
phone was one of the many which eased, 
off 25 cents at HKS33.50. 

SINGAPORE 

DECLINES outnumbered advances 145 
to 26 on a weak Singapore day, while a 
measure of the prevailing unwillingness 
to make severe adjustments to holdings 
could be found in the 347 issues which 
remained unchanged. 

The Straits Times industrial index 
slipped 5.75 to 950.06. but this did not 
reflect the day’s only real focus of buy- 
ing interest, the banks. UOB put on 10 
cents to SS5.60. 

Industrials showed Hong Leong 25 
cents off at SS7.35. 


By tradition 

Merchant Bankers enjoy a reputation 
for seasoned investment advice. 
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BHFBANK 

BERLINER HANDELS- UNO FRANKFURTER BANK 


Historically, Merchant Bankers 
were relied upon for sound invest- 
ment counsel to assure successful 
deployment of large funds. Their 
intimate involvement with the chang- 
ing financial markets and their close- 
ness to developments in industry and 
commerce gave them an ideal van- 
tage point from which to formulate 
investment policies. 

By tradition BHF-BANK hasserv ed 
its clientele in the entire sphere of 
investment advice, building on a 
historical base as one of Germany’s 
foremost merchant banks dating back 
to the mid-nineteenth centurv. 

BHF-BANK has maintained 
century-old reputation as a 
professional source for investment 
advice. Its highly skilled stall is 
known for the depth and accuracy 
of its research. 

The Bank’s advisory serv ices focus 
on German shares and fixed interest 
securities which provide excellent in- 
vestment opportunities in one of the 
world’s strongest currencies. -As an 
allied function the Bank offers its own brokerage services and 
is active on all major German stock exchanges. Own invest- 
ment funds round off BHF-BANK's broad institutional in- 
vestor facilities. 

Our intimate familiarity with German industry and com- 
merce and our world wide experience Can help you reach your 
investment goals. 

For the unrivalled financial expertise of a management with 
personal liability, rely on a merchant banker. BHF-BANK. 


Merchant Bankers by Tradition. 
Resourceful by Reputation. 


Head Office- Boekenheimer Lar.Ssi: ID. B-C95S Frankfun 1. Tel i06 Jl) 7i60 New Vork Branch Park Aiienue. New Yarn. K V 1002?. Tel [2i2j 6J6-S5C3. 
Tov/o Branch- Mauno^chi Uiiaji 5:05 .2-2 Maninoucni 2-chome Chi.-nna-Ku To«yr 500 SnUC/anes in ur-emCeurg, He* vts/t-. Jersey and £unon 
Represenmme Office? Bcgc’J • Hcng •'srs ■ Jorannec-Durg London los Angeles ■ Madrid ■ Ne» York B>o ac Janeiro • S.nQa&orc • Tehran Tokyo 
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05e 3 5 25 
248 12 ICE u 

1 29 23 11 
190 5 2 10 1937 

a(3i8 59 85 

1 IS 31 22 451 
94 

.43 20 13 26 
a 50 21 10 208 
pi 30 £.6 1 
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10 % 10 % 
27* 27% 


23* in, 

84% 31 


ConAgr 1 T4 


23* K% 

iy, 1^% 


21* 2’* 
33% 34* 
30’-- 33% 
56% 57* 
036% 37% 
10* 10* 


21% 18% 
24 14% 

J5* 1?* 


ConeU 180 
CmNG 240 


1®, 19% 
23% 23* 


23% 23%. 
©% 69* 


25* 25* 
34* 34%. 


88* SF, 

X 3&% 


40* «* 

ss as . 


34* 3*% 

38 38% 


4Q 40 

Si* 38* 
5S* «* 
34* 231, 

109 ICO 
21% 15% 

a tt 

36* 31 

60} 50* 

64* 50* 

At* SO 
231, 22 

JO* 23 
64* 50% 

El, 24% 
31* 24% 

31* 23% 
20% 16 


Comae S40 
ConeEd 188 


Cm£ pf 5 
ConFdS 232 


CnG pilose 
OnsPw 252 
W>» pH 16 
Cn?w pH M 
Wn RI745 
CnP* &17 72 
CnPw bPTS 
CnPw pr3 60 
CflfNr pr3.78 
CnPw pf768 
CrPw v 4 
CnPw pr398 
CnPW priSS 
CnFw piZ.50 


12 1 57% 

12 7 42* 

42 B 15 15% 

38 16 76 27 

7 0 5 1761 46* 

6 2 2 30% 

10 254 57% 

9 5 42 54% 

30 3288 38* 

48 11 Si 38 V 

87 279 49* 

65 8 96% 

S 50* 
(5 15 

33 17 76 12% 

19 50 28 24% 

10. 2 10 

88 13 5% 

241 11% 

15 9972 27% 
1833 14* 
77 an 35* 
25 15 1073 30 
71 8 8 41* 

16 4 1907 13% 
15. x«0 27* 

» 47OT 31* 
15. Z21S0 83* 

15. 210 SI 

15 2800 63 

14. *110 66* 

15 . 25 00% 

24 118 50% 

307 IS* 

53 5 2507 35% 
0B 930 78% 

49 11 <68 36% 

35 5 56% 

12 151 25 

69 1613 10* 

30 35 J4«0 36* 

42 63 24 

1Z 6 90S 19% 

19 16630 SB 

13 =340 59 

38 10 23 IS* 
IS 1 IS* 
96 11 19% 

4.1 9 78S 25% 

3 1 10 96 29% 

53 33 19 

1 0 13 127 29* 

12 8 *537 325} 
SS *3 St* 

49 14 3163 55* 

15 17 20 31* 

6 8236 18 

34 13 411 35% 

54 10 1274 24* 

25 13 131 40* 

1 0 13 100 21* 

55 10 122 25* 

46 14 92 <7% 

90 8 217 33% 

11. 1 51 

46 25* 

13 E 18 
IS 2200 1031, 
15 z41tm% 101% 

50 13 227 <0 

54 8 23$ 34* 

8 11 1566 20* 

15 19 71 23* 

J2 2597 37% 

10 7 1576 29 

SO 1 28* 

12 48 15* 

12 4 IS), 

13 *2500 66% 

n 15 21* 

(2 85 ?4* 

13. =500 64* 

13 HH 55 

9 6 5 8 22% 

33 12 1064 37% 

9 24 SB 32% 

J 79 44 32* 

17 423 19 

40 IMS 46* 
33 W 122 34% 

6 18 116 19* 

25 22 217 84* 

12 9 5 20, 

23 10 28 17* 

7 6 6 1473 2=% 

12 5 O* 

46 9 W40 50% 
30 13 192 59* 

61 9 17Q Ei] 

10 J63 105* 

15 b 1963 16* 

14 =400 29* 

15. 2850 JI 

15 43500 51 

16 =430 50% 

16. =1000 S» 

16 64 23% 

16. S3 24 
16. =300 50% 

16. 223 tt* 

16. 116 26% 
16. 0 24% 

16. . 77 lb* 


29* 16% 

’5% 1?* 


29% 29% 

24* 25 +* 

22* 22% + * 

50 50* + 4 

*% 9 +* 

31* 31* -% 

22* 22* -* 
37% 37* -1 

20% ar, 

9 s* +* 
16 16* - % 
29* 29% -* 
43* 43% -* 

34* 36 +1* 

72* 72* -I, 

38 38 -I, 

37* 27* -* 

30 30 -% 


6* 2* 
20 * 11 * 


3®, 26* 

*% 23% 
56* 3d, 

17* 1C% 


19% 20% + % 

25* 23%. 


25* IS 
19* 16* 


22* 22* + * 
37* 371, -* 
25% 25% -% 
21 % 21 *. 

16* 16% + % 
IB* 18* + * 

15 15* 

IS* 15* + % 

15*, 16 - % 

I®* 2* 

9 9* 

24* » 

21 * 22 + * 
22* a* +* 
26% 26* -% 
261, 28* -% 
531, 531, -* 

a & + .> 


34% 17* 

55 341, 


61% 51* 

16 % 11 * 


9% a* +* 

«fl «% -1% 

3% 3% -1 

9* 9* -1% 

4S% 46% -* : 

57% ST* +* 
421, O, 

1?* IE* 

36 36 -% 

45* 46% -% 

30% 30% -* 
56* 56% -1* 

9** 5** + * 
37% 38* -* 

3B 38* -i 
49% 48* -% 

96 96* +* 

50 50* + * 

14* IS -* 

12* 12*. 

241, 2 4* + * 

to 10 +% 

5 5% +* 

11* 11* + * 
3®, 26% -1* 
13 13* -1* 

a a :t 

41* 41% -% 

13 13%. 

77 a + % 
31* 31* ~* 
63 63 . 

51 51 -* 

060 63 +* 

66* 86* +1* 
<180% 80% -3* 

30* M, +* 
IS* 10} -% 
35* 39* -* 

78% 78% + % 

38* 26% +* 

56% 56% 


231, 14* 

9 a 


24% 30, 

10* 1C* + * 

3S* 30, + * 

25% 23% - * 

19* 19*. 

57 sa *1 

57 S7 -2 

IS* is* 

15* IS* -* 

19% 19% -% 

2S* 25* -% 
29* 29* -* 

1B% 13 + % 

20, 29% -% 

31% TF, * * 

JI* 3 1* + 1 

5«% 55%. 

31% 31* -% 
16% 17* -% 

34* 35% »1 

23* Z3% -* 

30% 401, +1% 

20 * 20% -'1 

25% 25* 

47* 47% + * 

30* 33* -* 

51 51 . 

24% 25* + % 

18 18 -* 
ICO 103 -* | 

103% 

3®, 39% + * : 

34 34% 

19* 31* + * 

22* 23* +1* 

36* 37 -% 

28* 28% 

26* 28* + * 
15* 15* 

16% 18* + % 
66* 66% +1% 
21% 21% 

34* 24* 

64 6«, -* 

55 55 -l 

22 Z -% 
* 36% -% 

32* 22* +* 

3 2% 32% -% 

18* 18 -i-1 

45 45 -1* 

34* 341. -% 

16* 18* -% 
64* 641, A 
20 * 20 % -* 
17* 17* -% 

24* 24%. 

42% 43* + * 

«* 50 +% 

5S* 59* +* 

»» 32% -* 


31* I®, 

S3* 3% 

13* 5* 
3% 3* 

30% C3% 

47* 32* 

34% 24* 

JO* 19* 


41% 2S* 
50 341, 


39% 23* 

46% 27% 

13 25% 


laS, !§!, +\ 
16% 16* - * 
29* a* -% 
30 30. 

049!, 43* -I* 

640* =9* -1 

<H91, 491, -IT, 
22* 22* - * 
231, a* , * 
<KSU 49* -% 
<A4 24% -* 

£«* 24* 

24* 24% 

015* 15* -1 


By. YU. 

(VZZ3 15. 
pf4ce 16 
pr2*3 15 
ZEC 93 
2 80 SO 

p( 2 86 

pH SO II. 
2 9Z 
P» 

164 71 
^0 14 
s 80 3 4 


a 

37% 22* 
39* 29* 
49 21* 

Z2* 12* 
19* U* 
25* 23* 
25% 15 

17* II* 
00% 5S* 

32* 20% 
22 14 

SS, 3®, 
9% 6* 

36 22* 

SO, 3S* 
S V 

3®, 21% 

28% IS, 
33 27% 

37% 25 

501, 41* 

81% 49), 

S27, 32* 

SO* 72\ 
01% 42% 

9% 8% 

57% 38* 

34* 171, 


IK «1 

pC9Q 74 
9 40 14 
,36 22 
58 30 
pG« 97 
68 38 
48 53 
Z32 34 
188 68 
40 18 
.30 .7 


2.40 79 
pfZIS 95 
112 50 


1 27 
pH .63 92 
pfC4 50 73 
1 £0 


?! 51s 

I 100s H«fe 
tt 15% 
GS 25% 

5 16* 

11786 28* 

11 827 u52* 

147 23% 

2t!t u*a 
7 680 21% 
69 uS0% 
10 505 2®, 

II 15SS 44 

12 52 23* 

203 4 

a 1414 u37% 

27 a 
72 309 237, 

7 KB 18* 
51 19% 

13 25, 

13 lltt 18* 

tt 51 14* 

12 135 88* 

12 32 27 

21 tt 21% 
17 33S 42* 

16 7% 

59 a% 

42750 58* 
10 25 30* 

6 X 

11130 £2% 
1265 38* 

2004 u3>* 

51 SO* 

4 ufil* 
12 5 49 

45 157 43* 
163 79* 

>48 9* 

12 4 48* 

16 32* 


One 
Lew Bon 
14* 14* 
25 25* 

16* «% 
*7* 27% 

si* 

£3 23% 

40 40 

21 * 21 * 
50* 50* 
23* 23% 
43% 43% 
23* 23* 

5 \ 

38* 39 
28* 28* 
15% 16* 
19 19* 

25% 25% 
18 19 

14 141, 

68 * 68 * 
26% 26* 
21 * 21 % 
42 42% 

7 7 

28% 29% 
SS% 58 
30% 301} 

22% a 
22* 221, 
38* 38* 
35% 36% 


Qi'b* 

Pm. 12 (I 

Cow High 

-% J9% 

'AS 

-% 43% 

4% 22* 
-* 3K, 

-2 a 

+ % 25* 

♦ * 70* 
-% 46% 

12* 

-* S 
+ * 17* 


♦* 1«i 

-* <71, 


-* <71, 
+ * 7* 
-* 27* 
*% 23* 

-* 48% 

+ H 38% 
♦* 

-% 

19* 
25% 
-% 38% 

*1* 4* 
-% 39% 
+ * 64 
*% 14* 
8% 


-* 

+ * 23* 
■*■* «* 
- % 72 
-% 45% 

-% 28* 


61* 61* 
49 49 

«*1 «S 
7B% 78% 


\ 26% 
+ * 65% 
17 

-% 22* 
37 
45* 

+ * 44 
♦* 29* 
4-% 60% 
+ * tu 
+ * 57* 
-1* 83* 


i 4% 2% 

39* 12% 


X 20* 
14* 9% 


77% 83 

41* 17* 


1 41 2b 
19* 12* 


O-D-D 

241 4* 

20 1.1 89 40 17* 

01 12 36 24 1484 31* 
,18b 18 11 65 10 

384 57 6 834 87 

a 37 1458 37% 

41 743 27% 

.16 1 0 40 104 15* 


» SB 19 1622D4 36 


62 50% 

64 54 


103% 89* 
39* 19* 


38% 27* 
37% 24 

16 12* 
86 87* 

74 86 

O) 52* 
61 51* 

2S* 23% 

2S% S* 


2 15 5 479 131, 

pf 748 14. ,40] 52 

P'7 70 14. £» 54* 

(V1250 14. ISO 93 
s 60 1 ? 16 26 Ji* 

I 26 071 38* 

184 8 8 8 234 16% 

A0 15 CV 41* 
120 10% 
136 3S 12 391 39% 

160 4 6 13 178 35% 

.72 1 9 14 1777 U39% 
124 42 10 35 29* 

18B 11 7 578 16% 

p(550 66 1 83 

pOE 13. £10 TO* 

(V7.45 14 ,400 S4* 


27 a* 

? ?§ 


;32% 77% 

33 28% 

19 16 


,af* 20% 

41* 35* 

1 102 65% 

1J2% 64 
84* 47% 
38* 20* 


22% 9* 
24* 19* 


24 16* 

24% 15% 


1 37 30% 

47* 401, 

tt* 20* 
77% S3 
74 65* 

26 23* 

34* 30* 

70 461, 


pnx 14 £60 541, 

prfO 2* 13. 10 S4* 

ptG3 13 13. X 23* 
CVP3T2 13 5 24 

(<0340 14. fi 25* 
pne.42 13. a s% 
prL 4 13. IS 29% 
p*4 12 1A 8 30* 

ptStt 13 4 17% 

s 72 32 13 62 SS* 
64 SO 13 U4 13 
178 8 0 14 7004 22* 
ft 4 10 21 38% 

1 l£ 17 149 85 

17 2B73 72% 

120 25 182852 48% 
240 7.8 7 8 31 

X 4* 

84 4 1 54 6677 u20% 
g .12 988 12 

256 11 8 294 23% 

66 30 33 22% 

Z4 13 12 143 18 

s 84 20 14 834 42% 

120 3 4 5 56 33% 

74 22 16 1062 33>, 
100 56 tt 7030 3Z* 
S 60 12 31 3D 50, 
50 3 7 41 13* 

to 43825 35SO 18* 

2 11. 6 16* 
3 50a 20 7 SO 25* 

280 53 13,5258 53 
pf350 10 1 34% 

pti 50 10 18 44 

238 91 7 1020 25% 
108 70 12 =220 72* 

p*820 12 £0 G6 

P'269 11. 3 23* 

pt38S 12 B 31* 
Si 60 26 21 1072 61* 

2 12 8 682 16% 
pM67 12 T30 14% 

p( 2 12 ,270 15 

prtQIO 12 84 16% 

pr 231 12 z*80 17* 

ft 720 13. £0 54), 

24 20 9 48 IS, 
20 11 6 CO 18 


,480 17* 
£0 54), 


4% 4* 

17* 17* 
31 31* 

9* 10 

66% 67 
35* 35* 
26* 26% 
15 15% 

35* 35* 
13% 13* 
61* 52 
54* 54* 
089 89 
34* 34* 
37* J7*. 
IB* 18* 
*0 40), 

10 * 10 * 
a 39* 
31* 34* 

*a 

15* «* 
83 83 . 

70 70 
5** 541, 
53% 54* 

23* tt* 
22* 23* 
23% 23%. 
24* 24% 
24* 25* 
26% 29% 
30% 30% 
17* 17*. 
22 % 22 * 
12% 12* 
a a* 

38* 38% 
B3% 83* 

71 71* 

48 48* 

30% 30% 

41, 4* 

19* tt* 
11* 12 
23* 23* 

a a . 

17* 18 
41* 41* 
35 35 . 

32% 33% 

31% a 

50 50* 

13* 13* 
18* 18* 
18* 16* 
tt* tt* 
52* 52* 
34% 34% 
43 44 

25* 25% 

72 72 . 
86 60 
23* 23*. 
31* 31* 
61* 61* 
16* 16*. 
14% 14% 
15 IS 
16* 16% 
17* 17*. 
54* 54*. 
12 * 12 * 
17* 18 . 


52* 
-* 29* 


-1* 9* 
-% 73 

+ \ 7* 
-% 51* 

+ % 11* 


1®, 

-% X 


10* 
+1% 46% 


-* 21* 
41% 28 
4% 45% 

+ % 31% 


37 

>* 35% 


~% »* 


-% 31% 
22% 


+ * a 
-h «*% 


-% W, 
-% 42* 


43% 

+ * ?!_ 


4* »% 

+ % •» 


-* 43* 

4* 50% 


4* 63% 
-* 


4% 1*% 

-% *0% 


4 % 2* 
56* 


31* 
-I 19% 


15* 

+1*1 » 


-* s 

4* 18% 


_* 11* 
4% «* 




38* 25* 
4** 21* 

25* 14* 


21% 8 
27% 10* 
26 17% 

>8* 13* 

97* 64* 

52% 28* 

IBS 158 

46* 25* 

42% 23% 

^ 2? 1 
23 20 

3C% 26% 

79 25% 

22% 13 

i& 5% 
42* 2i% 

11* 5* 

17% 7* 

28* 1«% 
5* 5*% 

17% 91, 

as* 13* 

58% 42% 

17* 73* 

*% 3* 

?* % 
44* 26* 

28 12* 
26* 17* 

3* Pi 
21 10 
25* 14% 

24% 177* 

3?% 23* 

7% 4* 

20* 17* 

50% 22* 
25% 13 

88* £5 
37* 30), 

17% 0 

28* 19 

36* 18* 

a&% 14* 

19* 7 

15* 13 

441, 24* 

16% IS 
38% 27* 



E-E-E 




EGG 

40 12 

23 209 

34* 

33* 

33% 

ESysl 

6 50 1 4 

24 288 

3ft 

36% 

36% 

EapcP 

56 37 

71 ICS 

u26 

2ft 

26 

Esso, 

9 

14 114 

21 

20% 

20% 

EaAr 


602 

ft 

s. 

5V 

EAL 

WTO 

39 

ft 

3% 

3% 

EAL 

WlA 

160 

ft 

1% 

1% 

EsAn 

pC0Z| 

20 

10V 

10% 

10V 

EsAn 

pC40( 

101 

11% 

11* 

11* 

EsAJr 

101 42| 

25 

1®. 

’ft 

15 


102 11. 

3» 40 
.80 15 
pdO 4 6 
B4 28 
96 34 
160 37 
a 80 26 
7l» 

<80235 If. 
pf375 13 

‘*36 23 


50 20 
280 4 7 
154 9 4 

pf 47 10. 


73 218 25* 

6 40 1®, 

16 35072 74* 

1410 52 
1 uMB 
75*480 23% 
15 480 28% 

« 11 43 

B 341 28% 

2603 23* 

14 21% 

1 28* 
33 as* 

12 61 15* 

40 6% 

36 1248 38% 
21 1474 8* 
76 ID* 

14 a Iff* 

15 2733 67* 
11 163 II* 

aaos &* 

9 325 uGO* 

7 54 77* 

,100 41, 
501 * 

15 511 39* 

13 161 26* 

13 JIB a* 
28 456 2* 

5 223 12* 

199 17* 

0 67 T9% 

13 2* 29* 


tt* 25* 
Iff* 16*. 
72* 74* 
51% 51* 
206 209 
22* 23 
27* 26% 
43 43 . 


-* Wi 

+ * 79 

-% 31* 

a 

a* 

+ % 

+, « a 
:i a 

421 1»4 

4* 38 

-* tt 


27* 28* 
23* 23* 


28% 
-% 31% 


21* 21% 
28* 28*. 


*3 

-% 


X 

15* 15*. 


SI 1 

-* 73* 


SJ% 

+ v 5, 


10* 10*. 

18* IS* 


68 66 % 
11% 11* 


24* 25* 

99* a 


17% 17% 

4* 4* 


4 % 2®» 

+ * s 

+ v ^ 

-* 20% 

4% 26% 


71-16 11-16 
3S* 38* 


26 26%. 

a* a* 


2* ?* 
12 * 12 * 


(V231 13 
204 41 


13 tt 29* 
147 5 

2 18% 
10 HI u50* 


17% 17* 
19% (3% 


184 22 
(0280 75 
a E 20 
ADD 33 

64 2 2 

s 85 3 0 
1071 97 
PC 10 15 
100 4.1 
1 87e 12 
320 84 


18 662 15% 

II 178 a* 


11 37* 

to 150 13* 

15 28 2«% 

X 111 29* 
12 543 tt* 
224 11% 

1 14% 

11 427 38* 

18 1SL 

7 8365 38% 


28* »% 
1&, tff*. 

<9* 49% 
15% 15% 
83% 82* 
37 37), 

15% 15% 
24% 24% 
29* 29% 
27* 29% 
10% 11 

14% 14% 

38* 3B* 
15* IS*. 
37% 38 


32* 

-s 

60 

-% “ 
2®, 
4 * 6% 
- % 11* 
-* 43% 

4* 15 

+ •- £<• 
4*. 19% 

-V ’3 


4 % 2®» 

tJ ft 


4% 13* 

4* 49* 


4 * K>% 

-% 


4* 59 

4* 59* 


9* 

4* 37* 


29 

FMC 

ISO 

35 

10 

193 

47 

46% 

46* 

* 

J6* 

five 

pr=25 

35 


f 

58 

56 

56 


14% 

Fabrga 

E0 

29 

29 

106 

21 

2ft 

50* 

+ % 

12 

PaaCir 

=0 

22 

10 

79 

tft 

12V 

12% 

-% 

ft 

Facet 



14 

172 

14* 

UV 

14 

-% 

tft 

F»mna 

SO 

38 

16 

© 

21% 

21* 

21* 

-% 

31 

m 

(V3 60 

07 


13 

4’% 

41 

41% 

-H 

T'l 

Fwtd 

s 12 

a 

13 

58 

’ft 

15* 

1ft 

-V 

lft 

Fan® 

3 IS 

j 

27 

5174 

23 

2ft 

2ft 

+ % 


50% «* 
>!* ** 


18 31% 

33e 12 12 89 28* 

s H 1 0 26 2S3 13* 

97 5* 5), 5% 

144 52 9 31 Z7i 271, 27% 

s 3752 u4S 46* 47* 

140 43 11 179 32* a a* 

16 .7 3 2580 tt* 24% 24% 

120 29 J8 174 41% <0* «% 
(0120 2 4 11 o5C* SO* 50* 

BOB 50 14 83 16% 16 16 

220 3 B 9 1110 58* 57% 58* 

120 35 15 5 34 X Ji . 

280 60 S3 66 1)45% 46* 4®, 

2 52 9 5 38* 3®, 38% 

a 68 30 4 1101 ‘ 

pi SO 11. 5 5% 

pC73e S8 232 46% 

101 9* 


26% 28* 
13* 13* 

®i S% 
TT, 27% 
46* 47* 

a a* 


+ 5 ft 
+ % » 


24% 24% 
40* 


+ * ft 

+ «• ft 
+ 1* S 


-% |»i 


X Ji . 
46* 4®, 


-% SH 


3®, 38% 

a a* 


a is* 

53 12% 


27* 20* 

66% % 
28 ir* 


62* 51* 
54* 17% 


15* 4% 

47 29% 


321, 281, 
15* 7* 


41* tt* 

s*2 * 


tt 17* 
120 10% 


|tt* 14% 

w* «* 


551, 40% 
14% 7% 


50% 33% 

47 1» 36% 


<1% 15% 
JI* 19% 


30 18* 

:j* If* 


28 13 1311 u2P, 
35 8 19 21* 

*0 1145 27% 

13 S 226 46* 
5< 6 148 2«% 

93 1800 

72 B 790 18% 

34 50 14% 

52 8 540 « 
78 196 31 

2 2 a PC 11* 
85 E H 41 

ZS4 G* 
fi.7 12103 a* 
4.4 7 75 17% 

6 4fl 21 
12 £00 51* 

55 8 57 « 

50 TO* 
5 0 7 50 47* 

76 IM 4JJ, 
9 19 115 35 

23 14 191 31 

27 199 £9* 

14 . n ft* 
81 29 33* 


5* 5% 

4% 46* 

8* Bi 


+ % 

-% 

+ *2 49 


TT, 231, 
21 % 21 * 
27 27 

44* 44% 
24* 24* 
54* 5*% 
18 18*. 
14 14 

42% 42% 
33* 30* 
10 % 10 % 
4Q, 40% 
6* 6* 
28* =2* 
17* 17* 
23* 20% 
51% 51% 
47* <8 
10 10 . 
47% 47* 
43* 43* 
34* 34% 
30* 30* 
29 29* 

11% 1th 
3®, 33% 


+ * |^5% 
-* 118% 


+ *21% 
+ * 3i% 
-* 23* 

-% 34* 


. 3^ 

-* 37 

-V 571, 
-* 36* 
-* 17* 
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S* S* 
das, 21% -1% 
54% 54% -1 . 

67 57 +1% 

57 07 . 


% -* 
22* Z2\ -% 


as* Mtxpo 

19% itatyO 
11% MnOm 
10 14m. 


158 34 tt-SBO 
1 31 8 242 
120 4 4 8 17 
144a 11. 49 

. 9442 


12% 12% -% 
24* 24% 

20* 20%. 

< B% -% 

34 34 -I 1 

t5% IS* -% 

19 19 -% 

17% 17% +% 
22% 22* 

15% 154, * %- 

ft ft 

27* 27% -% 

as* «* -% - 

.17 17* + %*. 

19 19. V 

an. 20* -%-. 

ft ft 

22* 23 + % 

13% 13, -* 

38% 36* +% 

21% 21%. 

101 103* -* 

& ft + v 

17 17 -* 

8% ®* +% 
<4* 44* -* 

» 25% +% . 

16 16% 4- % 

70% 71 -% 

n 7i +% 
27% 20 . 

34% 34* +% 

70 70% -% 

137 138 -1* 

28 26% + % 

22 22 % -% 

St s* A 

31% 32% +*'. 

27% 27% -% 
12% 12% -% 
14% 14% -% 


. -% 32% 
19* 19% -5 13 

• ■ ■ ■? 

34* 25 +% 20 . 

11 11 , -V. 43. 

IP, 11* +% 17 
5% 5% -V 28% 
«% 11%. 14% 

16 18% +% 17 

23% 23% +1% 17% 

2B 2®, +% 43% 

19% 19% -* 27 
31% 32% +* 25% 
22* 
tt% 

3% 3% +% 31% 

20 20* +* 23* 

94* 3*% -% 31 
28% 28% +% 16% 
48* 45* +1* 15* 

10% 18% +* tt 

38% 39% +1* 9% 

»*»%.:«% 
*3% is* -* 3% 
22 22 -V 35* 

2% 2V 45 

IB* 18% +* 25% 

10% 18% -% 21* 
19 19* +* 22* 

17% 17*. 34* 

23% 23* -% 20* 
42% 43 . 70% 

45* 4®, -% 30% 

41% 41% -% S8* 
88 68 -1* 47* 

24% 24* +% 15% 

37% 37% +* <4% 

82 62 -1 79% 

26% 28% -% 22 
68 «. TO, 

20% 20% +% 15* 

86* 88% -* 40* 

IB* 18*. 36 

40* 41% +% 39* 

3 44 -* 44% 

190* -* 63 
2tt .-% 81% 


31% ; 23% 
22V. 7% 

14*- 11 


ww. 

259a tt. 


■S. S' 

is* 9* 
27* 14% 

29* 26* 

25* 16* 
31% 22% 


5S> 15 
£31 27 
pfS.OB 11. 


2% 2V 
25 26 -* 

37% 38% +1% 

47 47 -% 

13 13% + % 

17% 17% +% 

^ -* 


ft S 
z5 av -% 

20* 30 . 

38 30% -% 

7* 7*. 

2®. 21% +% 
70 70. 

3S% 38* -% 

§ 23* ~\ 
23* + % 

33* 34 -* 

tt* 16 +% 


33* +* 

tt* +%l 


1S% 15* 

17% 18 + % 

32% 32*. 

27* 26 +* 

3ft 34* +* 

S8* 59% -% 
30% 30% +% 

19% 19* -% 

5% ®, -% 

11 * 11 * + * 
Jfi* J7* +1 

14% 14* + % 

18* 10* -* 
31% 31* + % 

17* 17* -% 

18% 19 . 

40% 40* -* 
21 % 21 % -% 
«* -h 
s% ft +% 
47* A +% 
5ft sr +% 

& 5ft -1% 
|2% |ft +* 

27% 27% -% 

^ ft 

133 13®, -* 
27 27% -% 

^ ft 
?* ® +> 


31% 22% 

Lots n 
LaftgpC44 
6% 2* 
21% 1<3 
31% tt% 
30* 27* 
47* 31% 

25% 16% 
47% 35 

25* 17% 

a 10 
12% 

2* I 
24* 9% 

19% £% 

2ft »ft 
21* 11 
25* 21* 

ji a 

4ft Z7% 
66% 48 

24% 13* 

39 20* 

0ft 55% 
31 1ft 
06% 42% 

21% 18% 
72% 47% 

20 18% 
47% 23 
45* 27 

170 129* 

29 19% 

35* 28% 

3ft 22% 
17% 12% 
40 32% 

36 29 

86% 52* 

68% 55 

25% 20 

2B% 21 

28* 20% 
33 2/a, 

2B* 21% 

84 88 

20% IS* 
21% 16% 
5ft S3* 
3ft 18% 
14% 8% 

30% 28% 
86* 23* 

28% 22* 
34* 20% 

55% 3ft 
32* 17* 

27% 17* 

36 a 
25* tt 
17% 9* 


657 6% 9* 9*. 
9»l 25* 25 25* 
UmSea 


10 M 85 
5B04 11% 

998 .11* 
70 S* 

18 11 * 
5775 18% 
9 23% 

193 3B* 
£1 837 tft 
8 98 U3Z% 


50 35 
2D 5 
(0257 10. 
160 35 
*36 15 
150 £5 
a 72 35 
n20 15 
a .40 16 


10 2 85 
155 43 
a.72 16 
120 25 
(0475 72 
32 29 
*40 11 
250 cj 
.12 4 
338 61 
224 11. 
180b 27 
(0 2 12 


33 3* 

IB * 2ft 
10136 24% 

46 28% 

11483 45i, 

1825 tt% 
14 134 4ft 
18 34 24* 

8 177 13% 
1321 22* 

428 2* 

5 1ft 
150 18% 

29 63 1ft 
0 ttl 17% 


3.09a 10 
150 75 
202 16 
pffi 5 18. 
pE43S 16 
(0J812 16 
pTCUO 16. 
(0X350 16 
(0W35B 16 
(0V3SO 16- 
pAMZ 16 
pfT331 15. 
pfS980 16 
(0P248 16 
(00247 15 
112 25 
ff .44 15 
50 45 
nib 35 
50b 20 
(0316 14. 
256 85 
I 150 25 
a 52 14 
150 45 
*50 17 
1.16 81 
40 81 


10 172 43 

S325B 48* 
5152 41* 

9 6ft 
14 11 U24* 

20 1891 SB 
114935 63% 
20 486 2ft 

8 1059 uG8% 

7 20* 

12 1141 68% 
IS 16* 
10 1748 41* 
22 91 44* 

7 101 166 

12 416 2ft 
1020 30* 

154 27% 

5 11222 13% 
>1000 32% 
£60 28 
£00 a 

ZtSO 53* 
401 22* 

£03 2ft 
343 2Z% 

520 27% 

178 £2* 

3 68 

115 18% 

88 17% 

13229 44 

20 5® 27* 

4122 1ft 
10B49 28% 

40 297 £9 
17 23% 

9 243 uS<* 

10 313 54* 

10 416 23 

10380 24* 
237 SS* 
9 1T25 IS* 

212 tt 


22% WFCO 5d> 

27% NBD 220 

21 N8I 

15% NCH 72 

17* NOe 112 
78% NCR 260 
18 MM n 
14% . M.M 1 

1% NVF 

S3* MOTS 228 
27* Ntfeo L20 
ft Napoo 24 
'9* Naabua 
2ft NatCan 1 
9% NtQw *40 
23% NMOSI 220 
17 M3bt prtBS 
S* N£du ■ 
£ft NalFQ 644 
2ft >FG (0250 
23* NatSyp. LSS 
3* Nttxa 
tt 16 25 

53 ffl ' (0 5 

9 ’ NMdQre .48 

18* NMdE a.44 
7* NMoeB 
.19% NPrma ,52 
20 - N9 bi 4 
6% NSam at 

■ 24* •: ,125' 

S NStaod . 

’ NeePw - 272 
•a NwP pflBO 
14% NauP (0155 
10 Nw9* ■ 40 
3ft GCnga 340 
2«% NEflP (0270 
15* NJBxc 184 
19% NYS83 232 
15* NYS (0212 
26* NYS (00375 
13* NM 4S0 
21% NnM ' oS 
11 N*M n34e 
9 IMfl . »42a 
4ft Nrarad 1 
5*. Nnpark 5t| 
1ft BMP T52 
27 190*0 360 

24 NbMpf 410 
38% NhMfpf 525 
21 HOT pG2Se 
15% MagSh 159a 
1ft MeeM 53a 
27* MCOR 30* 
11* .. NdCMI 12 
51% NorikSo 280 


35 9 12 23 

5 2 6 48 4Z% 

74 308 29* 
4.1 14 20 17% 

44 7 141 S* 

15 14 648 135* 


§8 

28% 29 


17% 17V 
3ft 25* 


502 £3* 

2056 16* 


65 2056 1®, 

845 2% 
54 9 418 40) 

37 21260 321 

17 tO 13^ 
70 23, 

39 1330 23 

19 21 172 21 


134* 134* 
2ft 23 
15% 1ft 
ft ft 

A «% 


as 


95 16 282 24* 


»% »a .63% 
S* Z7* +* 49% 

1ft 12% +* 8 

d31 31 -C* SB* 

«B7%27% -1% 56% 


051*52 .-% 30% 

053* SS* -l4 -ft 
21 21* +% 26* 
21 2ft +% 47% 
21% 22 -% 36* 

25* 27 +1% 73% 

■SI 21* -% 4t 

080 S -6 48% 

d 15 18% +1 63 

10 16% +1* 

43% 43< +* 

2ft 27% + % 1ft 
12 12 -% 25% 

25* - 28 +% 79% 

sa-'a 


2ft Nomr 2201 
40 Now (0354a 
7% Ham* .06 
24% NACeal 90 
41% RtaAPW 1.70 
15% HBvO 222a 
11* NoeMta 158 
11* MndPG 150 
26% NO&PW 290 
23% NSPw (0360 
23* N8PW 0*4.11 
38% NSPw pH SS 
54% NSPw pfGBO 
70% NBPw (0890 
68 NSPw pf 7 

21 NOTH ,40 
3% Nthgat g 

5ft Noorp 180 
35% NmtAir 60 
14* ■ NnErt ISO 
33% Nwsntf 268 
W* NwSW .10) 
31 Norton 2 
2ft Nqiwh 150 
38% Now JBe 
26* Num a 32 
10* Nulrfi 32 
80% NYGH 


10. 4 18* 

2373 29% 

98 7 42 38* 

11 7 £1* 

45 18571 u38% 

158 ft 

8 631 31% 

75 6 8ft 

3.1 12 718 1ft 

21 14 1687 21* 

2 9 

54 11 100 27% 
--- 6148 48% 

2« 16% 

33 11 B 37% 

48 18* 

9.4 12 430 U»% 

12. =190 13* 

11 a 15% 

34 s x«a 11% 

85 6 2B8 42* 

tt. 443 2ft 
65 12 GOO £7 
11- 7 582 21 

12 8 17 

13 2 2ft 

33 10 341 15% 

1.1 27 8 2ft 

39 2 O* 

37 3 11% 

20 22 404 51* 

183 ft 
If. 6 871 17% 

13. >100 26 

tt £00 32% 
11 =100 40% 

93 BOB 24* 
75 42 20* 

2 28 37 18* 

11. 27 136 27% 

7 25 657 1ft 
44 14 2608 66* 

1 28% 
85 7 49 SS* 
75 56 4S* 

5 11 190 1ft 

11 10 56 43 

22 1277 70* 

12. 8 24 16 

15 6 4909 13* 
tt 9 796 lft 
77 7 B58 38% 
11. Z3S0 31* 

12 £30 34* 

11- . >300 41)* 
12 =10 56* 

12 74300 74* 

12 £0 SB* 

9 4997 45% 

433 4% 

21 18130 87 

17 37875 47% 

23 22 lb 38% 

55 74 5791 1*8 

26 23% 

57 23 184 35* 

51 10 473 3S% 

A 21 1170 64* 
5 2285 39 

27 S 261 1ft 


25% 251, 
20* 2B% 
24% 24*. 
18* 1ft 
29* 29* 
35% 36 
21* 21%. 
35% 36 
4% 4* 

31% 31* 
66% 6ft 
14* M* 
2ft 21% 
9 9. 

2ft 27 
47% 46 
16* 1ft 
37% 37%. 
t®t tft 


29 29 

13* 13* 


1ft lft 
11 % 11 %. 


-4ft 4ft 

aft 28% 


a as* 
20% 20% 


17 17 . 

3% 29% 


14* 15 
S 29 
13* 13*. 


at* 

a a . 

3ft 32% 
4ft 40% 
23% 2** 
1ft- «% 
tft lft 
2ft 2ft 
16 16* 
S3* 63* 
28* 26* 
64* 35 
45* 46* 
14% 14% 
42* 42* 
76* 75* 
17% «f 
.13* 13% 
«% tft 
36* 36% 
30% 31% 
3ft 3ft 
40% 4®, 
56% 56* 
Tft 74* 
Eft 5ft 
45 46%. 

4* 4* 

6ft SB* 
46* 4ft 


34 35% 

a x 

63% 64* 
3ft 3ft 
11 * 12 ■ 
655* BO, 


. «% +% W* 

6ft Sft -* 111* 

2ft a -% ids* 
24 2ft -% 39% 
3ft 35% -% 34% 
« - tt . 1ft 

12%-12% -% 32* 

5i>* 


?3% -% 
28* +V, 


0-0-0 

56| 

250 tt 
pf 4 51 
pCSO 12 
pC 12 12 
pC30 12 
(01550 14 

pm a? 14. 


686 6 * 
1925 25* 
2 78% 

1 20% 
2 17% 

2 18* 
486 111% 

6 106% 


1 42 9 340 a 
160 57 11701 31% 

(60 12 7 2988 15% 
|039O 13. £W 31% 


ft ft +% 
3ft 25% +* 

7ft 7ft +1* 

3ft 3* -V 

17% 17%. 
tft 18* * % 

111 111% +% 
ttft 106V 


16* 16%. 1 

32% 3ft -% 
73 73* -* I 

21% 21%. 

*4% 4ft ] 

18 19 -* 

tt% 10% -* 
20* 2ft -* 
22 % 22 % +* 
1ft 17 + * 

2ft 21 +* 

26* 26% -% 
2ft 2ft , 

19* TO +* 
3ft 37% -* 

21 21 % + % 


3ft 1ft 

42% 32* 

37* 21% 

17* ft 
1ft 6* 
22* 6 
8% 3* 


§ 11% 
17* 

»* ft 


43 3S 

aft wv 


4T 17% 
33 23% 


tt* ft 
25* t«, 


9 313451 23 * 
22 12 2233 40 % 

10 17 3*8 36* 

33 a 179 13% 

43 9 tt% 

14 101208 13* 

20 5 

25 16214 23 

1 22% 
25 13210 3V, 
14 162416 57 * 
11 . >150 40 

87 17 * 

1.8 12 286 40 
27 15 266 31 * 


21 % 22 
3ft 3ft 
3ft 3ft 
13 13% 


■a a 

ft g 1 


to tft +% £t% 

2 s S* ' +% ST* 

4 5, W 

2ft 2Z% -%. es* 

22* 22% -V tft 
31* 37* -* «0 

67 6ft +% 110 
3ft.®* -% 
tft 17% -% «% 
3®, 3ft -% 6% 

Sft ^ 34 

1ft 17% +% »» 
2<* 2«% «% 
17 Tft -* »l 
IB* 15* -1 32* 

38 SB -% at% 
58' 59 -h B 
54% 5<%. SB* 

70 70% — % 3D 

25% 25% +% 19% 

?■ 

? | A S 
S'5S--V 5? 


S S 

2ft S' -V 
0% 3ft -% 
2f% 21%. 

20* 21* +% 
tt* 16V 
dSt 32 -% 

62* 32* +2* 

a a +w 

10* 10* 

14 14* + % 

54 54 -% 

tft lft -V 

17* 17% + % 
2ft 27% -% 

34 34* +% 

3ft 30% -% 
9% ft -% 
25 25 "I 
49* 4ft -% 
3ft 32* -* 


tft 9V 
25% 12* 

51 3ft 


12 1266 
15 17168 

11 16 MB 


8ft 55% 
6ft 5ft 


8 0 5 392 3ft 


fft 7 
33* tt* 


Eft 2ft 
ft 2 


SO 70% 
a 25% 


30* 18% 

48 32 


lft 1ft 
3ft 1ft 


61 50% 

4ft 3ft 


14* 14* -% 


ae* 29 +% 

» 20% -% 
io* 11 . 


43% a 

89 48% 

44% 13% 

37 M% 
SS 35* 
20% 15* 

6* 2 
24% 3ft 

12* 10% 
77% 47* 

30% 5* 

2ft 2% 
«5% 13% 

63 40 

Eft 35% 
27% 20% 

2ft 19% 


MoCO 258 
Uterine 152 
ManuE 52a 
Matte 22 
Mate wt 
Matt pOJBO 
MajOS 2 
Maytg 240a 
GfcDr pB20 
UcOr (02 «0 


12 12220 2ft 

63 2% 

59 5 27 5ft 

I. 0 47488 41%' 

22 17 672 14* 
65 18 28% 

S 19 07 74* 
45 14 312 48% 

35 11862 37% 
78 174 8ft 

.7 16 432 17 

13 WIGS 8ft 
28 13 a 48* 
tt 11 168 17% 

'234 5% 

II. 21 2ft 
TL Xttl 11% 
5 18 283 78% 

6B9 8* 
100 ft 
16 92 tS 

35 9 225 55% 
45 13134 5ft 
84 2 2ft 

11. 2 2ft 


(0736 13 1 Id 

P&20 M. £0 

[0350 14. IS 

P<0 92 14. 29 

10150 12 8 

(0884 14. DSC 

pfl048 12 n« 

(01078 12 £0 

(0804 TA Z2BC 

pS760 13. 100 

pfG227 12 . 2 
(MM U £0 

I0F14 M. no 

(00778 13. =301 

164 85 9 368 
pf Bo tt mo 


3190 56 
=80 68% 
19 25* 

29 a 
8 15% 

=180 65% 
=180 BS 
£0 67 

£80 60 
100 66% 

2 17% 

=30 102% 

no 103% 

=3000 59% 
366 21% 


132 42.13 647 31% 


S S +\ w& 

3ft £ -J Sft 

^ tft- 

33 3ft +% 47 
4ft 48% +* S 

tft tft +v S* 

5 5 . ®% 

23% 2ft -% S% 

11- 11% --% a 

f ? -V 3 

%% A'S 

55 55% -%. 31% 

£ -V 

36*. 28%. 

23% 2ft -* 


1.04 4 0 17 2 26* 

*50 24 a 02 34 

32 31 39470 23% 
240 85 12 88 30 

152 65 8 502 21% 

31 ft 

58 24 1363 » 

IS 247 1ft 

pf 50 45 14 W% 

UK £1. 11427 
50 35 17 117 1ft 
*56 17 16289 38, 
50 24 12 22 21 

UD 23 15X783 ft 
158 45 354 3ft 

pf 4 55 1 70 

PUTS 45 1 106 

M 15 1040 <3% 


34 34 -Hi 

31 31% -% 

15% 16% -* 
30% 30* +% 
58 56 . 

dSftSft -* 
«% 25 +% 

27% 27% — * 
14% 15% +* 

84 64 -1 

B5 85 . 

87 87 . 

E8 69 . 

6ft 58% -% 
1ft 17%. 

102% JOB* +* 
103% .103% -I* 
58% 59% -% 
21 % 21 * + % 
a a. 

30% 31* +% 

26* 26* +% 
S 34 +1 

22% 2ft +% 
30 30 -% 

21 % 21 % + % 
ft ft +% 
2ft 2ft 
tft lft -% 
10 % 10 %. 

4ft 50* +* 

16% lft -% 
31% 32% -% 


36% 3ft -h 
X 35%. +% 
78 76 +1 

US IK +1 


4ft 43% t% 


29* PHH . 
12% PNBM 
28 PPG 
1ft PSA 
16% PSA 
n* PacAS 
13% PaeSE 


sn - p*l* 

21* PacLwn 
1ft F*cP» 
26% PXP 


P-0 

54 25 15 

- 1400 95 10 
* 129 35 12 

'50 28 
40T5O tt 
■ 148 tt 
*150 Bff-7 
3tt 85 7 

- H1» 
.538 06 7 
(03J6 tt 


309 3ft 
108 1ft 
774 37* 

1194 ft 
U 19 
26 12%. 
4372 16% 
209 36% 
570 2ft 
2*0 24% 

A 29% 


33 33% +% 

15 15 -% 

3ft 36% +% 


tt* tt*. 

12 % 12 % 

«% «y 

35% 3ft -% 
2ft 2*% - -1 
2ft 3ft 
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AMERICAN STOCK EXCHANGE COMPOSITE CLOSING PRICES 


W Sit 

Kt YkL- E 100s kflgh 

"3 * 

- 3 15 

■J2 ZD 178 
■ • 8 130 

it U. 25 W 
•ft IS 

61 

it 155 

9.10 A BIB 
» 12 « 120 
«» 

. 8 « 

56 1-5 TO 11 
aJU LB IS 18 
8 28 


*« 


«■ 

3 


a> 

Dost Pm. 
lew OdHOoN 

fft 

a & + >» 

ft ft- 
16* 15ft -I, 

"ft Bft +ft 

«% £ + ft 

g* + ft 
ft ft -ft 
MS 3 m + M2fe% 
23* ®ft -ft. 4ft 
®ft +ft!«ft 



«ft as* 


S50 10 30539 
•OB. 5 IB 250 
a 15 3D 15 6 
» M 103 
Ml S 

2 21 

£2 HO 6617 

-52 3.1 6* 1 

■ ass 2* 

2 7 OT 
320 56 13 SB 
20 

2 1£ ItQ 

74 3 


*l»0 


A*)U 

AtnoPt 


Asnrg 


Aamor 

ASsCU 




12 1M 

K*B*> Low Sock 
«% 7 BcMA 
8ft Sft Brnnr 
UJJ* 1* Beww 
aft 13 ftartt 

a v a*.* 

Wft Brawn 

3W* M ft Bstat 

»ft 38* BfflFA 

27ft BmfB 
3ft BraF 
3ft ButiM 
4 bum 
10ft Bias 


2ft 

60ft 

6 

Oft 

7ft 

8ft 

W* 

? 

7ft 

6ft 

«ft 

7ft 

15ft 

* 

28ft 

a 

34ft 

s* 

6ft 


B-a-B 


2 

BAT a D5I 


50 

17% 

BOM a 


29 50 

1ft 

am 


2 


8SM a 


32 61 

1% 

BIX 


38 

®Z 

BUMS 32* 

36 

93 

8% 

Bab si wt 


18 

21 

BanFtJ ixse 

83 

5 

5% 

Banwr oSOb 


13 

7% 

BnkflU 40 

50 

7 

4ft 

Bjro .12 

23 

IS 17 

2 ft 

BanCn 


TO 

8ft 

Emm JO 

1.7 

8 • 

<ft 

GaryRG 


28 

7ft 

Baruch Jw 

25 

171 

3ft 

Bawd 


35 


aft 9 cm 
W ft 7ft CM) 
Wft 4ft CMCp 
a* 18ft CBS 
34ft 7ft QMWU 
2. CagteA 

“ft Vft c«pc 

3 9ft CURE 

§ ?% 8S 

81| CMr 

a Onsf 
a Card 
8 ft OmA 

a* 6% Cana 

48 XT CmP 
19ft 9ft Cast* 
Wft W. CttUM 
38ft a* Catfd 
3 7ft Cm 
Hi 4 cabc 

2 1 Cwaanl 
2ft 1ft C4UI 

Oft CamSe 

3 5ft CMC 
23ft 9ft ObM 
7ft 4 ft OnwH 
IS KI% Qn *4* 
90U 1BL QvUA 

iSiBft- +i-«Sj S cma 

4ft 4ft. 16 TOL Od3 

««. «5t +ft “ft Bk cE. 

25ft 12ft OttK 
22ft t2 ClyGu 
a 15ft cSrw 
13ft 7 dang 
2 jft 12 ft Ckw 
2»ft 6ft Cogna 
ioft sft cm -• 
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Do you take the FT on,say,a 
Thursday for the Marketing page, or 
a Friday for the Property feature, 
and ignore the rest of the week? 

if so, you could 
be suffering from that 
over-specialisation 
which leads to 
not being able 
to see the wood for the trees. 

No man is an island. 

John Donne said it, and he 
could have been talking about 
businessmen. As you know, in 
business everything is related to 
everything else. 



And you can’t rely upon all 
the important issues which effect 
your business cropping up on one 
specific day of the week. 

To be a really 
efficient business 
tool, the FT 
has to go on 
working on all 
business (including yours) every 
working day. 

Sorry we can’t manage it 
differently. 

But a week’s FT wouldn’t 
cost you or your company much 
more than agallon of petrol. 
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I.S.5.B. 

Jyska Bank— .— 
Novo Ind 

PnvatbAiikan 

Provinsbanken ... 

amidtn <fii : 

Sophtia Bar end... 
Supartoa 


450 . 
866 
493 ‘ ■ 
260 ' 
651 W- 
2 BO ’ 
161 
1.296 
18B 
613 I 
710 
SSI 
3,185 
261 
284 . 
246 
933 • 
463 ■ 


-5 
-11 
-4 
+ 2 
—5 
— 1 

—2” 

4-5 


— 4 
-4 
+ X 

-S' 


FRANCE 
Nov. S3 


Price | + or 
Fro, 


Emptunt 1975 1^80 ; 
Emprunt 1% 1873 B.687 . 

CNE 3% 3.080 . 

AtrLiQuide «97 ; 

BIC 817 . 

Bouygues I 698 

BSN Oarvaia 2,720 

CITAI eater 2.530 

Carre four. '1,293 , 

Club Madltar’n...' 736 • 

CFAO ■ 624 . 

ClaBancairs ‘ 551 . 

Coflmeg. 1 163 

Creusot Loire 1 43.5 . 

Darty | 690 

Dumez • 842 

Eaux iCie Geni...' 514 

Eir-Aquitalne- ..] 169.9 
Gen. Occidental. 1 694 

(metal ; 66 ) 

Lafarge Coppee. 862 I 

L'oreat 2.300 1 

Legrana 1,978 j 

Matsons Pfienbt ■> 381 • 

Malra IOOO ; 

MicheOn 8 ' 818 

Mid) iCJe)_... -1^28 f 

Moet-Hennessy- 1,395 1 

Moulinex 1 99 ! 

Word Eat. I 46.7' 

Pernod Ricard— .[ 709xrj 

Perrier, ; 416.5' 

Patroiee P8. 155.6, 

Peugeot-SA - I 813 

PocUiL- 1 64 

Print cm pa Au..— 1 180.5 

Radiotech > 41B : 

Redoute .1,049 

Roussel Udaf. 669 
Schneider-——; 85.6, 

Sefimeg 247 ■ 

Sltia Roest0noL.... : l^OO 
Telemech Elect. 1,345 ' 
Thompson (CSFj.< 193.8 
Valeo. 507 i 


+ 27 
-10 
+9 
-2.3 
+37 
44 
440 
+40 
—8 
417 
+3 
+8 
+ 5.7 
+ 0.8 
+4 
+2 
+6 
+ 3.4 
+ 13 
-0.4 
+ 2 
+ 50 
+ 25 

+'ibo 
+ 12 
+39 
+ 6 
+8.4 
+0.6 
—16 
+4.6 
+5.4 
+ 7 
+ 1 
+ 3.2 

+6 
+ 16 
+ 1 
+ 5.5 
+20 
+ 33 
+6.8 
+8 


GERMANY 

Nov. 85 ! Price [ + or 

■ Dm. — 


AEOTalef i 80.7- 

Allianz Vers. 830 

BASF.. ! 169.8 

Bayer- 169.2 

Bayer Hypo „.j 879.6 
Bayer-Vereln. — ' 307 | 

BHF-Bank 1 881 | 

BMW _...] 423.5 

Brawn Boveri— . .1 816 1 
Commerzbank 167 , 
Conti Gumml...... 125 ■ 

Daimler-Benz 687.5. 

Degussa ' 346 1 

Demag J 149 ! 

D'sche Babcock , 280 t 
Deutsche Bank.^ 315 ■ 

Dresdner Bank ; 172 I 

GHH ■ 331.5} 

Hochtief 1 447 

Hoeohat 288 | 

Hoesch Warke— > 9L8 

Hoizmann(P) • 414A] 

Horten — 1B9.S* 

Kali und Salz 198.2 

Kara tad t 896 I 

KaufhOf ■ 278 

KHD .829 

Kloeckner ! 38.8 

Krupp— ; 67 • 

Linde ■ 364 • 

Lufthansa ! 137 • 

MAN — 132 

Mannesmann ....' 137 < 
Mercedes Hid— .J 614.5' 

MBtaligesell ■ 193 , 

Mueuch Rueck . 1030 I 
Preussag 259.3 

Rhein West Elect 178.7- 
Rosenthal ! 288 - 

Schering 1 377.ST. . 

8. omens 388.5. 

Thyssen_ — w ; 77.1 

Varta. 180 • 

Veba I 164^ 

V.E.W. : 118 , 

Verein-Wert 307 1 

Volkswagen ’ 209.8* 


+0^ 
+ 16 
+8.5 
+2.3 
+ 1.9 
+3 
+4 
+ 3 
+ 1 
+ 5 
+ 0.6 
+ 2.6 
+2A 

+»“ 
+6 
+ 6.8 
+ 0.5 
+ 17 
+8.S 
+0.7 
-3^ 
+5 
+ 1 
+ 8 
+ 2.5 
+ 1 
-0.1 
+10 
— l.B 
+3 
+4 


-2 
+20 
-0.3 
+ 1.7 
-1 
+ 2 
+ 6.5 
+ 2.4 

*0.7 

+ l"" 
+ 4.8 


ITALY 


Nov. 23 


Price 1 
Lire : 


+ 

or 


Banca Com'le 27,600. +200 
Bastogi-IRBS —i 197 . +2 

Centrals : 1,351. +1 

Credito Varesino’ 4,000 +1 

Flat-..- ~..i 3,180. +80 

Finsider— _■ 46 +2.6 

Generate lAssici. 1M.I66 +440 

Invest.— : 3.040 + 40 

Italcementi— .43.600 -830 
Montedison — 817.7 +1.5 

Olivetti - I 3.725 +50 

Pirelli Co. — 8,700 +60 

Pirelli Spa *,51S‘ +55 

Snia BPO 1^46 -8 

ToroAssre ; 1 1,500 + 300 

do. Pref. J 8,250 +160 


NETHERLANDS 

i • j 

Nov. S3 ; Price; + or 

Ft*, i — 


ACF Holding 

Ahold-- 

AKZO — 

ABN — : 

AM£V — 

AMRO-..-....-..-: 

Bredaro Cert. 

Boskalis Weitrn-' 
Buhrmann. Tat—. 

Caland HWg*^ 

Or edit Lyon-laBk 
Elsevier- NDUnv. 
Ennia 

GisL-Broeades-.! 

Hcinakan— 

Hoogovens .. .. 
Hunter Oouglas— 

Int-MuUer 

KLM 

Naarden Inti 

Nat Ned Cart 

Ned. Credit Bank 
Ned Mid Bank-..' 

Nedlloyd. — 

Ooe Grintan- 

Ommeran (Vao). 

Pakhoed 

Philips... — 

Rijn-Schelde 

Robeeo 

Rodamco 

Rolinco 

Rorento- 

Royal Dutch—. 

Unilever. 

VMF stork. 

VNU-. 

West tttr Bank- 


163.5 
165 ; 

84A 
355 
244 . 

58.7 
176A 

39.1. 

92 

38.7 
SB 

449 • 
180 I 

147 • 
125J. 

55.8 
17 

29.71 
171.8 
39.4* 
176 ■ 

30.6 
139 . 
104 

209.5 

32.7 

.1 83.3 

* 42.1- 
-! ■ 5.7. 
..j 324.8 
J 129.3 
.. 313 : 
.* 196J2 
J 135.1 
-I 843.8 
. 81.5 : 
J 113.5. 
.1 99.7 


-1.5 
+ 1.6 
+ 1.4 
+3 
+ 8.3 
— 0.1 
+ 13 
+0.1 
-1.5 
+0.6 
+ 0.B 
+ 6 


-2.5 
+ 0A 
-0.4 

+02 
+0^ 
+08 
-1 
-0.4 
+ 1 
+2.5 

*i£S 

+0.3 

-0.5 

—0.3 

+8.5 

+3 

+0.6 

+8.5 

+SJS 

+8JS 

-0J 


NORWAY 


Nov. 23 \ Price + or 

,Kronor — 


Bergen* Ban it— J 135 

Borregaard i 163 

Christiania Ok. 136 J -. . 
Dan Norsk Credit, 1<7 • +1 

El kern- ?■ 105 

Norsk Data. I 840 

Norsk Hydro— ...I 4B3 
Storebrand 159 


+1 


+0.6 
—7.6 
+ 13 


SPAIN 

Nov. 25 


Bco Bilbao 

Bco Central 

Bco Exterior-. , 

Bco Hispeno 

Bco Santander.-* 
Bco Vizcaya — 

Dragados- 

Hidrola 

Iberduero— - 

Patreleos - — 

Telefonica ' 


Price J + Or 
Ptefc! - 


258 ■ —8 
260 ' -1 

817 r 

818 

258 , —1 
316 1 — 3 
123.5 —6.5 

46.8- —0.5 
40.7 — OjS 
105 . +U5 
87.5 


SWEDEN 

Nov. 23 i Price + or 
'Kronor: — 


AGA - 

Alfa Laval 

ASEA (Free) ' 

Astra (Free) — - 
Atlas Copco — 
Bollden j 

Cardo ... 

Cell ulosa (Free) . 
Electrolux B— — 

Ericsson— 

Es salts (Freet— 

Fagersta J 

Mo Och Dorns Jo.. 
Pharmacia} Free l, 

Saab Skamo 

Sandvik B (Free) 

Skandla ' 

Skan Enskilda..- 1 

SKFB— 

St. Kopparberg - 
Sven Handelsbn 
Swedish Match -■ 
Volvo 8 (Free) — ' 


340 , 
285 j 
400 
635 i 
213 . 
386 ; 
370 . 
166X01 
232 . 

414 ' 

315 ; 

400 1 
355 
353 ' 
285 
330 r 
495 . 
297 
166 
555 . 
18B • 
868. ! 

415 ' 


—5 

—3 

+ 5 _ 
—2 
+ 1 
+ 18 
— 1 

—26 

-6 


+ 7 
-2 


+5 
+ 1 
-1 
-5 
+ 1 
+3 
-6 


SWITZERLAND ' 

+ or 

Nov. 23 . Prvra : — 

> Fra. . 


Alusuitse ! 768 ] 

Bank Leu > 4,100 

Brown Boveii — 1^40 

Ciba Gelgy ' 8^85 

do. (Port Certs 1 . 1,810 

Credit Suisse 2,135 

Elektrowatt. ■ 2,825 

Fischer iGeo.l — 580; 

Genevoise 3,550 

Hofr-RochePtCts 100.000 
Hoff Roche lilO. 10,000 

Jacobs SOcIwnf. 6,500 

lelmoll — 1^30 

Landis A Gyr— . 1,415 

Nestle 4.820 

Oer-Buehrie 1,260 

Pirelli 260 

SandoztBn ; 7,000 

Sandoz iPtCtsL .. 1,145 
Schindler (PtCtsi 410 

Swissair — .... 920 

Swiss Sank 899.6 

Swiss Rei nsce 7,350 

Swiss Volksbk....! 1,400 
Union Bank.— 3,896 
Winterthur-....-. 2.930 
Zurich In*. 17,460 


—6 

—50 

+30 


+ 5 


+ 750 
+ 76 
+50 
+ 30 
+ 10 
4 30 
+ 10 
+ 6 

- 100 
— 16 

+5'" 

-1.4 


—15 
+ 10 


AUSTRALIA 

Price +or 
Nov. S3- • Aust. 6. — 


— 0JM 


ANZ GroojJ— : 

Acrow Aust ■ 

Alliance OH CL _ J 

Am pol Pet J 

Aust Cons-lnd— 
Aust Guarani— .' 
Aust. NaL Inda— J 
Aust. Paper—. 
Bond Htdss.— 1 
Bond.-....-.—.-.* 
rrfffe Copper — 

Brambles tods ; 

Brid *e OIL 

BHP 1 

CRA ' 

CSR 

Cariton*Utd — ■ 
Castle mains , 

Cotes (G-U ; 

Comajeo . — 

Consolidated Pet 

Costain — 

Dunjop — — — 

tZ. Ind 

Eldars IXL 

Energy Res —* 

Oen Prop Trust— 
Harms (J.1 — 


fl.9 

U33 

0.87 

1.88 

1.92 

2.88 

9.6 

2.45 
U 
3.52 

2.40 
3.11 

3.1 
U2 
&56 
3.63 

3.01 

4.45 

3.8 

2.9 
0.63 
1M 

1.4 0 
&J> 
AX 
1.75 

2.1 
3^4 


Hartogan Energy- 2.S 
He raid Wy Times 3.82 

iCJ Aust. - 8.15 * 

Jhnb'lanacSQcFP Ojl 

Ida Ora Gold 0J7 

Lend Lease ■a.OGxc 

MIM ' 8.8 

Mavna NicWeaa-- ZA * 

Meekatharra ;. 1.85 ■ 

Myer Bmp — ■ 1.9 

Nat.Oom.Blc. 8.7M - 

Naurs. — 9.1 

Nicholas Kiwi 1 3.04 i 


North Bkn Hill— . 
OAKbridfia. 

Otter Expl — — 

Pancon 

Pioneer Cone— 
ReekittfeCoin.- 

Re poo — .... — — 

Santos , 

Smith iH.)...- . 

Southland Min'g. 

Sparges Expl — 
ThQB. Nntwide— 

Tooth 

UMAL Cons-— ' 

Vamga a . — _■ 

Western Mining-' 

Westpac 

Wood side PetroL- 

Wootwortbs 

WermaM bttt 


+082 
-0J® 
+OJU 
— 0J» 

+oi»« 

+0.05 
+OJ» 
+0.M 
—OJ! 
+0.1S 
+0.1% 
+0.14 
+ 0.05 

+0.87 


+ 0A1 
-0.05 
+ OJS 


+ 0.12 
—0.81 

—0.01 

+QJI2 

-0.85 


+ 0-02 
+ 0.07 
+0.1 



— OJ» 
4 0.05 
+ CL05 
—0.01 


HONG KONG 

Nov. 23 Price + or 
. HJC.S . — 


Bank East Asia - 

Carr lan Invest— 

Cheung Kong— 

China tight ' 

Hang Lung Devei. 

Hang Seng Bank.’ 
HK Electric— • 

HK KowiooO Wh.' 

HK Land 

HK Shanghai Bkj 

HKTeiepnona— . ■ 
Hutchison Wpa_„ 
Jardlne Math 

New World Oev- 

Orient O'seaa . — 
0*seas Trust 6 k— 

SKH Props. 

Swire Pan A— 

Wheerk Mard A. 

WhesTkMFtime-* 

WbrM fnt. Holdgs 


IQ* 

OjEft 

6.7 

14.1 
1.58 
85.5 

9.3 

3.5 

8.65 

6.9 • 
33 J5 

13.1 
103 

2^7 

2.65 
. 2.75 

‘LSS 

13.7 

2.9 

1.6 
1.43 


■ -0^ 


+0.05 

+0.1 


—0.05 

-OJS 

-OX 

-dm 

Zojs 

Zdx 


JAPAN 


Nov. 22 


Price + or 
Yen | - 


Ajinomoto -.—I 996 

Alps Electric. 2,410 I 

Amada — 900 '■ 

Asabi Chem 384 I 

Asanr Glass tee f 

Bridgeston - J 670 ! 

Canon -1.430 . 
Casio Comp— 1.450 
Cfiugai Pharm — l 995 

Citizen ... r BBS 

Dalai ZD 043 

Dai Nippon Ptg- 884 
Dahva House— F ■ 520 

Ebara 1 - 333 

Btai .1^90 

Fanuo— ...... 


Fuji Bank— _ 
Fuji.! 


.8,880 
j— 500 

. Film-.— _ 2.080 ! 
Fujisawa 903 1 

Fujitsu 1X70 1 

Green Crass..—. 1,760 '• 

Hasegawa 485 

Haiwa Real Est- 622 

Hitachi • 810 

Hitachi Credit.— 1.200 

Honda 1.070 

House Food 921 

Hoya --1A70 

Itoh iO— - 281 

Ko-Yokado. 1.630 

twgtsu— 1,850 

JACCS. ' 232 

JAI 2^890 


+ 10 

+20 
+ 11 
-5 
—6 
+ 5 
+ 10 
-20 
+5 
—3 
+ 1 

-+S 
—1 
— 20 
+ 100 

+20 
-2 
—30 
+ IO 
♦ 5 
—17 
-32 


+2 


Jusco.— 

Kajima. 


, 820 3 

i 313 j 

Kao Soap J 686 

Kashiyama 619 

Kirin..; J 465 3 

Kokuyo 854 I 

Komatsu ! 49 1 > 


—10 
+ 10 
—3 

+ 2° 
-7 
+ 4 
— 1 
+ 3 
-6 
-a* 


JAPAN {eont&wwO 

■ pri««: 
Nov. 22 Yen j 


+ « 



Konishirotui 625 ; 

Kubato 301 { 

Kumagla— — 438 j 

Kyoto Ceramie-.jVSO { 

Maeda Const. |- 510 * 

Makino Milling-. 1,330 1 
Makita '1,190 ; 

Marubeni 1 271 1 

Merifdal— ! ,®2S 

Menu — l.iso 

mo- -...1.J39 . 

M'tn Elec Works) 670 - 
nr&ishi Bank.— 

M'bishl Corp 1 

M tUsh I Elec — : 

M'bfsh) Estate— I 

MHi :■*-■ 

Mitsui Co 1 

Mitsui Estate - 
Mitsukoshi 

NGK Insulator*.-! 

Nihon cement-., 

Nippon Denson- 1,700 ; 
Nippon Elect.... .'1,350 , 
Nippon Express* 874 1 
Nippon GakW D 630 j 
Nippon Kokan^-.l 139 . 
Nippon Oil....-— ^1»2S® 1 
Nippon Seiko — 983 *. 

Nippon Shiitpan.- 688 

Nippon steel — ; 1M 
Nippon Suisan-.i 314 

NTV 6,270 

Nippon Yuseo -.1 25? 

Nissan Motor 712 

Nlashln Flour 400 

NiHhin Steel 144 I 

Nomura 710 1 

Olympus 1 1,030 I 

OmranTstaM-. .|1.8S0 . 
Orient Leasing — 2.1 BQ 1 

pioneer. '5,000 

Renown “O 

Ricoh-.- 1.070 

Senkyo — 1 711 

Sanyo Elect . — 475 

tekSui Prefab Sao . 

Seven-Eleven 6,470 ! 

Sharp .1.320 

aiimadzu ■ MO 

Snionogi ■ 790 [ 

Shtseldo .... l.OM 

Sony SAOO \ 

Stanley — 728 , 

S’tomo Elect 894 1 

Stomo Marine ■ 225 . 

S-tomo Metal J 153 ! 

Talhei Dengyo 670 . 

TnseiCorp * 217 . 

ITaisho Pnarm 836 I 

Takeda • 741 | 

TDK 4,700 I 

Teijin ; 38B 

Teikoku Oil 762 

Tokio Marine 1 485 j 

TBS- I 715 ; 

Tokyo Elect Pwr.j 1,060 1 

Tokyo Gas i 129 1 

Tokyo Sanyo 665 1 

Tokyo Style— J 859 


Tokyo Style— J 559 . 
Tokyo Core — 288 I 

Toppan Print 1 683 1 

Toray J 410 ? 

Toshiba .1 370 ; 

TOTO 620 , 

Toyo Seikan -= 631 1 

Toyota Motor.,... l^SO : 

Victor. 2,840 , 

Wacoai 675 I 

Yamaha.- 480 ; 

Yamanouchi 1,580 ; 

Yamasaki- 745 1 

Yasuda Fire 825 : 

Yokogawa- • 43B . 


+ 10 

— io“ 

+wT 
—10 
+ 10 
+ B 


+1 
—3 
+ 80 

—i~“ 

+«T 


— 1 
+1 
+B 
—4 ' 
—4 
— 7 
-20 
— 1 
-14 
— B 
-5 

+ 8™ 
+6 


+ 7 
— 13 
-4 
-4 


+20 

-5 

-5 

-IB'i 

+ 8 '" 


SINGAPORE 

NOV. 23 


Price 

* ' 


+ or 


BousteadBhd 

Cold storage ' 

DBS ' 

Fraser A Neave I 

Geodng .......* 

Haw Par — > 

Inchcape Bhd .... 

Keppel Shipyard' 

Malay Banking...) 

Malay Brew 

Multi Purpose ... 

OCBC. 

OUB ' 

5 1 me Derby ■ 

Straits Sfmshlp I 

Straits Trdg [ 

UOB 


2.8a < 
6.0 ! 
9.49 
6.06 
4.76 I 
*X4 l 
2.88 < 
3A : 
9.2 
6.15 < 
1.74 \ 
10.9 ‘ 
4.44 : 
2^6 - 
1.81 

5.5 ; 

5.6 


—am 
-0.B8 
+ 0.B5 

Dorn 

‘^6 ii 

-O.M 


— OJH 

-am 
—0.02 
— OJ& 
-OJlS 
+ 0.1 


SOUTH AFRICA 


Nov.- 23 , Price * + or 

. Rand . — 


Abercom — 

AS A Cl 

Anglo Am Coal— 
Anglo Am Corp .. 
Anglo Am Gold..., 
Barclays Bank _ 

Bartow Rand 

Buffet* 

CHA Gallo 

Currie FI nance..- 

De Beers 

Or iefontem 

FSGeduid- - 

Gold Fields SJL-- 
Hlghveld Steel— 

Nedbank — 

OK Bazaars 

Protea Hldgs 

Rem brant.— 

Rennies——..— 

RuMtenbar g 

Sage Hldgs 

SA Brews— 

Smith 1C.G1 

Tongaat Huletts. 
Unisec- 


2.80 
7.5 . 
23 

19.5 
122XS 

16.25 

12.50 
63.60 

2.40, 

4.0 ; 
8.87 

33.75. 

39.6 • 

22.6 ' 
4.7 

15.0 ■ 
19.7 • 

3.4 

23.0 
11.75 
11.4 

ex 

7.05 

22.50 
9.9 

6-iO, 


^6S 

-0.1 

+ 0 JB 


~OM 

7i'.s 

+0JS 

-O-E. 

Zols 


-OJS 


NOTES — Prices on this page sre *a quoted on the 
individual exchanges and are last traded prices. % Dea&nga 
suspeiKtad. xd Es divfctemf. xc Ex scrip issue, jp Ex right*, 
xa Ex au. 


Indices 


NEW YORK-raw 


MdhyMdft. 






Ndv I 



| 1983 ; 

SncaQnpbfa | 

AUSTRIA 





Nw 

23 

22 

21 

18 | 

■a* 

17 

IB 


law 

Hqfe 

Law 

Credit Alktienff/l/GZ) 

■ 64.07 S447 6447. S4JI. 

88.8 (5/5) * 

48.48 CW»> 

Moonafs 

127541 

127S4J 

12684 

125142 

TZS447 

125142 

I27&4I 

vrn 

17449 

nw 

127541 

(OTV83 

4142 

vw 

BELGIUM 

Belgian SE (51)12(88) 

1 1 ! . : 

12606 128.73 12606 127,11 

1 

184.43 (1/8) i 

10046 (DU 

Tnrapott 

687 S3 

61247 

6894 

60644 

55946 

68428 

61247 

tz2mj 

43424 

m 

61247 
[22/1 UQ 

1243 

wm 

DENMARK 

Copenhagen SE 130/85) 

» (U>. 198.88" 167.81 ‘ 189.18 

28442 (13/91 

100.00 (3/1) 

UtUes 

137.72 

138+25 

136.71 

13743 

138.1 

13849 

140.7 

own 

11646 

prt) 

16342 

VM* 

1845 

izawa 

FRANCE l 1 

CAC General (51/12/M) ■ 1474 -145.6 144.8 • 144.8 - 
Ind Tendance (51/1UM) 1 1SB.B * 166.8 1544 1644 < 

147.6(28/111 ‘ 
168.9 1.25/11) . 

96.1(3(11 
984 (id) 

Tearing aoi 

18887 

11755 

9774 


8874 

8338 

- 

- 

_ 

• 





10000’it 




8829 | 







GERMANY 

FAZ-Akhen (31/12(68) 

\ 1 | 

MJB-BBB.0B 00.80 B58S5 

34343(17/111 

24149 125/11 


Nm18 

Brail 

N»4 

(YeatAoBA^ 

440 

446 

448 

541 


STM8MB0 MB F008S 









1663 

StesOampaa'n | 


Z3 

22 

21 

IB 

17 

IB 

»* 

lorn 

m* 

Lara 

Muflriab 

187.7 

18748 

188.72 

186^ 

18847 

18647 

16342 

OT 

15445 

w 

16342 

mm 

342 

i*wa 

Cewpeaita 

I66.K 

166.84 

16645 

1K.M 

168.12 

16648 

17646 

m 

13844 

am 

17846 

mm 

44 

WVi 



Kw IB 

Be«9 

6ra2 

VewAgo/Anrea) 

tad ifiv ykkd to _ .. 

347 

4.81 

349 

443 

lad. P/2 Ratio 

1447 

14.18 

1444 

18.12 

Iras Sra Bead TWd 

11.61 

11.76 

1148 

1841 


B.TS2 All COMMON 


RISES AHD FAILS 


Bra 

Bn 

Bn 

tow 

1883 ; 

Bra 23 

Raw 22 

Bra 21 

23 

22 

21 

18 

Kgh 


2815 

2818 
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LONDON STOCK EXCHANGE 


MARKET REPORT 


Gilts succumb to profit-taking while weakness of 
§3?k oils features drab equity trading 


Aecocnt Dealing Dates 

•First Dedara- Last Account fll I C 1 

Dealings tions Dealings Day ' I yfl 

Nov 14 Not 24 Nov 25 Dec S 

S Dec 22 SSsS hZ** . Eg 6 ™ °,9 to 834p 

• * before rallying to finish a couple 

SKr!*" i30amtwn butl "“* d **» «2j enC PI»SSf”fen 8°more to 

„ , "7 8p. in Lloyds Brokers, Sten- 

Stock markets had another ”°“se moved up 3 to I37p on 
drab trading session yesterday bopes of an increased offer from 
After recent strength, the gilt- Canadiau associate Reed Sien- 
edged market reacted on profit- bouse. 

taking, while investors showed . interest in the major clearing 
scant enthusiasm for leading banks remained at a low ebb. 
equities; Speculative secondary Barclays, 470p. and NatWest, 
issues and those companies re* ®P> lost 10 apiece, while Lloyds 
porting trading statements again relinquished 5 to 520p and Mid- 
provided scattered features. «“d softened 2 to 428p. E]$e- 

Govemment stocks opened a ^hardened 2 

shade harder In response to re- *b® bank is raising, 

cent strength in the bond ^ a 12-year floating rate 

market as short term interest oo the Eurobond market la 
rates 6 there fell for The leS M “ w 

consecutive day. However, the e f^ e f s £ or ^ rd - 2 faction 

firm trend in girts was soon re- rMults. 

placed fay fails to i following lifted Leasing, with half-year 

disappointment at the Govent results scheduled for December 
msappomtment « p “® ®* conUnued £rmJ * at «*p. up 2. 

ance to reactivate the recently- The presence of a chart 
-Issued partly-paid tap, recommendation for the sector 
Exchequer 10 pear cent 1989. failed to stimulate interest 
Prices dipped on profit-taking in 2011 013 E Breweries. AIlied-Lyons 
sympathy with sterling's weak- burdened a penny to Z4Sp, after 
ness, while the announcements 1 ®lp on scattered interest in 
of a 1 per cent rise In the Bel- front of next Tuesday's half- 
gian bank rate and NIESR’s di_s- timer. 

agreement over the Chancellor's Barratt Developments 
inflation forecast also impaired weakened, continuing the down* 
sentiment. Closing - fails in the 131X11 after-hours to close 14 lower 
shorts extended to around A. 3t 174 P, after 172p on nervous 
while longer-dated stocks ended Eel, ing triggered by the chair- 
with losses to $. man's references to a di&appolnt- 

Eqnities were notable for 1Q B start to the year' and to the 
weakness in oils on increasing damage done by the controversial 
concern about the recent steady TV programme on timber-framed 
erosion of spot crude prices, bouses. Sentiment among other 
Sentiment was additionally Housebuilders was not affeceted. 
aggravated by early of a "Elsewhere, SGB rallied 4 to 118p 
large line of Britell shares over- Ibstock Johnson dosed 

hanging the market; it was later similarly better at 167p, while 


RECENT ISSUES 

EQUITIES 

V 1 Hi- »« ; 

h ss|e« 


day's highs. The Gold Mines ” £2-2=- ' 

mde?: posted a 14.8 gain at 494.0. S H ‘ a " Lc, w 

Bui!. on was uninspiring ana -.10 r.p. ? ic 26i. 20'. -a. a m. htc lOp.. 23 

L.osed little changed at sJjO.ISo • ifcCi f.p . ’211122 :Oi 4-Acorn Computer Xp lie 


%i +or || §5ui| 

SE - 20 £5o>-a:5 


11S F.p. 13 12 176 1* 


FINANCIAL TIMES STOCK INDICES 

Nov. Nov. Nov. Nov. Nov. Nov. year 
23 22 ■ 21 IB 17 16 ago 

Government Sec*. .... S3, 10 83.46 83.25 83.15 83.14 83.52 81,43 

Fixed Interest 66.07 86.17 86.00 85.77 86.69 85.67 84.24 

Industrial OnL TO4.4 725.7 718.8 721.4. 721.8 728.8 615.3 

SOW Mines 494.6 479.8 477.8 496.3 495.0 521.0 404.9 

Drd.Dlv.YleM • 4.63 4.61 4.85 4.72 4.72 4.73 4.82 

Earning* YW.SlfUiq 9.71 9.71 9.79 9.42 9.40 9.41 10.32 

PIE Ratio tnetl l"J— . 12.58 12.57 12.46 13.26 25-29 1327 11.64 

Total bargains. 18.053 20.013 20.604 17.903 19.194 19,643 20.938 

Equity turnover £m. — 283.01 196.33 249.31 302,54 239.70 176.86 

Equity bargains — 16.961 16,033 16,921 17,066 17,292 16.637 

Shares traded (ml)... — . 144.6 119.9 144.0 169.0 iso.a n9.6 

-10 am 726 4. !1 am 72S 9. Noon 726.2. 1pm 724.7. 

2 pm 724 0. 3 pm 7T3.S. 

Basis 100 Gout. Secs, 18-1/28. Fixed Ini. 1928. Industrial 1/7/15 
Gold M>nu 12/1/58. SE Ailwir* 1974. 

Latest Index 01-246 8028. 


Commission. P Sc O Deferred The lack of interest in Golds 

rrilied to 252p before sctlliB? n*.a:ed issues was aunbuied 
omv a penny up on balance at */-■ looay E closure of L-.S. marker* 
24Sp. amid Press reports that /.°r tne Thanksgiving holiday. 
P & O chairman Mr Jeffrey k.S. SSKtil are also closed on 
Sterling has taiwistd hii <'.sk« - r .L - v f . 

to around 4 per cent. Elsewhere Top performers in tne heavy- 
in Shippings, revived support in !at ' u «ed Randfonicfn. 

i narSw ranker lifted Common ®W»t) £2 at £81 . V..» 

Brothers 25 to 135p, after 149p. £ ***' F E£. S,ai 5 

... . j __j Gednld, il: firmer at £221 ant? 

V> ursted ^Pinners Buimer snd Pr< . sjdenl & 3od Wesleni 

Lumb tonched Wp before s.euLn ? Holdings which rose a poim 


— —u.— m - — --- ■pAvcna'l Hiags 10o. 16& —i 

TL- Ur-L- rt l.t.nil in r-lj. ■4iS / OC 1 u 2 .*20 1 Tb Br.t Pctipiiurr . I7fi -S 

_ i"*- , ,ntertSt n Golds 2CJi F.P - i 60 155 "Bryson 0.1 A 04 V^p 170 -10 

li.id relaieJ issues was attributed '105 f.p. ->e :c 10a 10- cc.n inoi. sod . ;o? 

xo today’s closure of U.S. markets ' 60 f.p it sa 75 *DJSvc«.nt/ArmsiOo 77 

for the Thanksgiving holiday. row 11 inn I- ^-Ed.-in pn Fc.Manip 87 

T-C -It. V F.P. Sul 1108 5 1 £jr =c -n AVM16 DF1. . iCB 

L.&. ...dTKc^ are also closed on f.p — 10 s 756 f ai m-jrance w 


•60 F.P «:& JC Ba 
75 FP 16 12 67 
97 F.p. JO U |08 


73 ^DJSvCi-riCyArmsl'lD 
Tt -Ed.in cn Fi Hanbp t £ 7 
57 £-jfsc"n DFI. iCO 


F.P — J05 390 Fai in-jranco 5*J eli. 2t»i 

"55 F.P. 14 13 54 SO -J-Fc Icra'.CaHOUtg fcp 53 

irt*7 F.P. JS11 to 62 ^-FlO533l0p. ... b» 

1J3 F.P. 16 it li-7 11^ ^■Frer.;nC5nn»‘ct’nS.p 112 


ftl F.P. r* !1 91 
-.45 F.p. :E 1! 4q 


22 £-!mt<c Group 10&. . bS 

44 —■'_3.3l3w Grojp lCp. 45 


a net 3 up at 57p followina the 

inierim profits recovery. Park- 
land, which announced excel ieni 
first-half figures on Tuesday, rose 
5 to record a two-day gain cf 
IQ at f*3p. Elsewhere in Textiles, 
Ceais Pa Ions responded to re- 


26'. F.P. e 1 


ifoMtngs whicn rose a point 130 f.p. a ;i i6i 135 

apiece at £25 ; and £26’ respec- !B0 f.p it it iw 97 

lively. ' f.p. 2! 12 105 100 

Among the cheaper-prit,*ed 15s ‘ f!p’ 1:1: 2J4 

issue?. Grosiilei. a weak market mo f.p ns n 100 tv 

rerenily. responded 10 ramours * 'i? f.p. !6 12151 ice 
o: a South African broker's _ F ' P ' .."is 
buSiih circular and rallied 32 


«2iO F.P. 16 2265 226 Lon co 10(5.. 259 

•65 F.P. SI 1C 72 dfi fPcnnel HIC06 lOp 69 

86 F.P. 16 1 10! 9-3 fMe«cn lCp. ' 6C 

"29- F.P. ti 11 310 293 Ox1-Mln£t'umrn|^5p l&r.< 

130 F.P. 4JII6I Ji-5 {-PCT Grcuc lOp. 156 


V?B6C M.cr.ael 5p 106 


85 F.P. 2! 12 105 190 4-Peivft. M-chod .. ICO 


-rPr«.ir.tl<.r 5p 


165 F.P.i: 1! 2J4 2 !4 Tt'vmclnt £p.. 


ISO F.P ^5 1 1 100 


T MU r.nitT. Het&Dur 


10 F.P. 16 12 131 106 ~J W. Tr>errr.j> . 125 

84 F.P. 6 12 1E3 173 -rW;c3CH»:rlr-v.lR3:t» 17J 

— F.P. - 29 24 w.-.an Ir.vs.Wrrnli... 24 


se 

232 -2 
■*0 -2 
125 -S 


_ mve *.^ mcnt su PP° rt a “ J ic S33p. WrlkoB jumped a like 
added 3 3t S-p. amount to 74Sn. Loraine 17 to 

Roihmans Inieniatiooal re- r . :3r) and Deri |i raa | 10 t0 o^ Sp 
vea led mtenm profits in me w -^ p !atSBains fmpaIa pilt 00 

most expectations mainlj because 

of Sharply increased earair.gs ' c ‘ j.,, ons iri , h _ 


FIXED INTEREST STOCKS 


Cor.diijons in the London 
equity market were hardly eon- 


HIGHS AND LOWS 


S.E. ACTIVITY 


Govt. Sees— 83.70 ! 77.00 
iilllll) | (84lj 

HXAd lot *■ 86.17 , 794» 

. ta.tij . tt.U 


Since Cempiiet^i ' New. Nov. 

22 21 

High : Low ______ 

' ►...£» — Doitv 

: 127.4 ' 49. X8 175 4 lsfl 7 

IDJU559 1 li. Itlil •• 175,4 , 50 - 7 

180.4 : 60.53 Bargains— 109.8 103.9 

ITS; t \iAT) lS.I>ni Value 450.8 396.9 


of Sharply increased nralr^ Cor.ditions in the London h ||; 

JSS4J ague * ® 

FUh.>t 30 Dal_bUlI P<WltiOO:i left ii.e », a . total contracts Struik »9.29£ C2S 26 11 29:, 22 

close a net a off at J13p. sn vjnted to a rerpeeiable 3003. *t.tK til 50' t5'i 

Investment Trusts displayed v..:h v olunr.c hnn«:ed by the ev. r 1 2 u 
modest gains. TrlpUsvest Capita!- r;ry of the November series. ■ - 
d52p. and City and Commercial Lonrho remained active with 552 &9.7I4 ljo a 32 

Capital, 3S3p. rose 5 a-d »J /*•:* done. 132 in the popular /.LS 6 * '{* 

rcspecuvely. Despite las: week s February 100's Oil storks were ,10Cl!> f|g 10 ii ”i« !| 


. bO.l 11.1 O.S14.5 

- — — 2 b. 1 

6q3.9 3.7 2.6 U.7 
20.25 1.5 7.0 11.5 

3.3 2.4 4.4 13.5 
12.1 OC.O 3 .ft 9.6 
. bqj.b 2.2 3.0 17.0 
'Q1Q: 1.0 S.l - 
QS4: 4.0 5.6 7.1 
62.45 2.4 6.7 B.7 
Ufiii.i- 4* 2.6 IQ. 4 
bd 3.9 2.7 4.6 11.0 
, uk.l 2.5 3.7 >3.4 
b2.S 2.6 7.8 6.6 
u 1.0 £.9 0.6 32.4 

- - - ;J4 

. 63.4 2.0 5.4 12.6 

bl .C 8.5 0.6 S'..5 
64.6 2.1 4.4 1 4.6 

61.4 3.3 1.&2:.9 
ul.79 1.7 9.613.6 
uO.T 2.7 3.6 IJ.6 
' 61.4 6.5 Q.9M.2 

64.0 1.9 6.4 5.9 

uS.25 l.e 6.0 11.3 

Q:4.3-- 4.1 1.7 15.0 


g Li .+ or 
u =■ 


tad. Or* — 1 740.4 ! 598.4 740.4 - 49.4 


i I»,«. j iia,i, «•*,«) (SM Ml VS**** ' 1553 , 5JfB had taken a 10.1 per cent holding 
Gold Mtaas I 734.7 J 444.6 734.7 45.9 'cowues^ 10719 in Anglo Scottish-- which firmeu 

J (15:2 1 d.iii (153.91; (2WM7II- Bargains- 110.3 5 at I*3p Yorkshire and Lanca- 

i ■ Value— 489.4 498.9 shire held at 47 ip fuilowing the 

announcement that the compan:-* 
is about to take a 10 per ceat 

Still responding to the pro- taking placa in thin trading. ^T.5 ursh stGtkbrckers 


Capital, 3S3p. rose 5 aad 6 r* done. 132 in the popular 
respectively. Despite las: week’s February 2tK>‘s Oil stocks were 
denial. market newcomers Jr. demand with British Pctro- 
Aspinall were revealed as tiie I cum recording 271 calls, most 
mystery buyer nf Anglo Scottish r.f which were’ transacted in the 
shares; yesterday Aspinali, S January 42h‘s. while Lasmo 
lower at 165p, disclosed that it attracted 64 rails and 1S3 puts, 
had taken a 10. 1 per cent holding Another useful two-way business 
in Anglo Scottish — which firmed cr-.y-iencd in Imperial Group 
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* - F.P. 6 1 n.‘j :0 O-iBFisr.tr A. 7- Cnv. Prl. 66p — 11; 

69.714 lJO 25 4 32- 30 Ir.L Bn. lor Rcc. 4 De<. 1 1 .5-- Ln.2005 22 - . 

97.26* ■ 25 43 5 S'-.* 2S Ircura 32 2008 . . 29 . - ; 

UOOp >Sd 61936:6 H-D LASMO Si - ; Cum Heo prel . . . 36Us-:« 

1 30 10 11 13.. 30:_ Lnn. Snob Prop. -?DC Cn«. 94 99 Ser II. 35 

MOO tio — 11-1 11 M.3 Kc.H W-.r. 12oc. Ri i Deo. 1693 11 

— F.P. - 100%. 69'. Nat'M.Mice 10 E-av 6 10 84.. 100'; 
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SlOiBklO - . 1 1 -s 11 Tuna Hurarea w;r.l2pc Rea Dos 1311 11 


S at H3p Yorkshire and Laura- ws;h 295 calls and 166 puis 
shire held at 47 jp fuilowieg the s:ruck. 


reported that around" l ' to ljm Brick moved up 3 posed' acquisition^ of~ Lion Sys- Grand Metropotilan ied “Hoiefs " BrodJe. 

Brttoil shares had been success- to.* ^Sh for the year of 116p. i e ms Developments. Atlantic lower with a fail of 5 to 332p. Further consideration of the 

fully placed through the market. ‘ Still reflecting the stake acquired Computers encountered fresh terms whereby Mercury becurt- 

Britoil closed 6 lower at 192p by Uiddle "East Interests, Bohan support and rose to 445p be Tore Jo hns on Ma.tth.ev UD ties will take a 29.9 per cent sta/e 

and British Petroleum finished 4 ros ? * more to 175p, but the in- reacting in the late dealings on . . . . „ . J ^ — m Akroyd and bmiLners 

off at 406p, after 404p. tfinm dividend amission and profit-taking to close 18 up on L*®* ° r fouow-Uirough support prompted renewed dullness ;a 

Wall Street's move towards trading loss lowered Russell Se day at 430p. AB Electronic ■» »* miscellaneous indusmaJ the latter which shed 15 more 

record highs encouraged dealers ® ros (Paddington) 5 to 125p. rose 25 to SlOp in a limited mar* leaders drift back after a firm to 500p; Mercury’ eased 5 to 

to mark blue chin industrials up Comment on the full-year out- ket, while Lee Refrigeration were sl ff 1 L “TR sealed 8 lower at 3*8p 4S5p. 

at the otuset, but a lack of come following the mid-term noteworthy for a gain of 13 to while Beecham Wished a couple Revived worries about the 
follow-through support prompted results caused Amersham to 290p. Wholesale Fltitngs put on of pence off at 3I6p. Bo water, falling trend in spot oil prices 

a swift reversal and the tone at drift 6 lower to 222p but. helped 8 to 245p. Grosvenor Group, still however, traded firmly at 2*3P, and the placing of a large line 

the 3.30 pm official “House *' by a broker’s circular, Hickson reflecting recent Press mention, up 4. Boots held steady at 161p 0 f shares in Britoii helped to 


the 3.30 pm official “House '* by a broker’s circular, Hickson reflecting recent Press met- — — . 

close was dull. Prices picked up Inter national gained 8 to 358p. improved 5 more to 165p. Lead- awaiting todays half-year figures, depress sentiment in the 0:1 

a shade in the after-hours trade, ing Electricals ended on a quietly Elsewhere, berter-tnan-expected market. Most quotations, how- 

but the 30-share index, in steady Burton sfood ag ain dull note, falls of around 4 being interim results brought Johnson- ever, closed above the worst, with 

decline from an opening level ® ® marked against Plessey, 204p, Maltfiey to the fore with a nse bp ending 4 down at 406p. fater 

Of up 0.7. finally gave up 1-3 of Lacklustre conditions again Raeal, 183p, and GEC, 191p. of 9 to 217p, after 225p. Buyers 40OP. end Snell settling without 

the previous day's rise to close prevailed among leading Stores again showed interest ln Ffsons, alteration at 556p, after 552p- 

at 724.4. which generally drifted lower Early interest in Engineering up 12 more at 757p, after 765p. Briioil gave up 6 to 192s and 

The two twin coupon and 1993- tor want of attention. A note- leaders soon fizzled, but TI held but Metal Box, good recently on Lasmo finished a similar amount 

dated Water debentures. Mid- worthy exception was provided firm and closed with a further the half-year figures, met profit- down at 246p, after 245p. .Among 
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CANADIANS (3) 

BANKS til 
BREWERS [II 
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7 F.P. 
IR55 F.P. 
58 F.P. 
75 F.P. 
2L F.P. 
82 F.P. 
62 N.l 
•310 F.P. 
12 Nil 
30 F.P. 
120 F.P. 
25 Nil 
95 Nil 
14 N.l 
65 F.P. 


15 12 9 7'. Anial. Estates 5 d 

— 61 42 Aran Energy £0 d 

19-12 72 t-4 Arrow Chi‘nnc:li 

24 1 : 62.. 76- BntnnniJ Arrow. . . 

30 11 27 24 C. ». InauMr.BlS 10p 

6 12 88 85 Cartwrign: -R.- lOp . 

!J 1 £c-nr> 4prr» Char (email * p 
22 11 m 350 F.a C. Er<t^rpri;<: Units 10s. 
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F.P. — 9 12 35 31 A|nn Leisure 5p. 

F.P. 7 11 9 12 Jib 127 MFI Furniture 10 p 

Nil — 30 12 Sprr. 3pm Manton F.n. 20p 
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28 11 5:.c-m 2'. pm Rmne Iras. lOp. . 
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21-11 156 133 Western Mining Options 


9 

se - 1 

7 i -1 

ei 

26 . .. 

ea 

3pm — ! 
332 

32 

163 

5pm - I 

epm 

4=. Dm 
104-i —Hi 

ISO 


Closed at £11 after having opened the sharesadded8 2 ^ p ‘ Wolverhampton Steam a t 240p, and Weeks Australia. engineering isi 

at £114 after a 1983 peak of 386p. W<»1- and touched 33p before closug Laundry, still reflecting hopes of a like amount dearer at 23Jn, B wwomus. & Riuon 

worth encountered sporadic above the worst with a fall of 5 a shell operation, rose 5 further continued to reflect hopes of an foods .21 

Ufp Inqnranee rise profit-taking and. at 29Sp. gave at 36p. Among other occasional l0 ll0p . Associated Heat edged encouraging drilling report from MOTr ,^ n ;5, F ' r,n P,<xSi - 

Ldie insnrance ree 4 of speculative movements. Babcock Inter, up 3 to a new peak for the year Leander numter one veil. c=>.«m„ M,.«e MOTO T^hLi-n sa 

The spotii^itin the Insurance advance of 14. A similar pattern Mdloaal eased a few pence to of 335p, while Wedgwood, still The board's decision to invite g^ 
sector switched to Life issues was, evident, among secondary 138p, hut Mollins continued on bid hopes, improved 4 further ----- — 


Nome Farm Prods. 
MOTORS r = ' 
line Technolen SA 

PAPER Mi 


ItoBaoeatkaa am usually un nay lor EsiUng tm o» tamp dory, 0 figuH 
baaad so p r oE P BCtps MIMiH. 0 Dhrtitend caca paid m payable ea per) ei 
capital: cower baaed oe dividend on tod caoKoL. gAiwnad dMdcatf md 
ytaid. e Forecaat dividend covet baaed oe previous year' a uralnat. F Dhrtdaed 
aed yield baaed on praepactea or other official oettawtae lor 1333. K DMdeed 
and yloid baaed oe proepactna or otter ofSdal oattaiBtee lor 1BB3-84. Q Gross. 
> Cover aOowa lor coevorelaa at efcarea eat bow renkleg too dhrtdaud or renktag 
only tar r**tdct»d dhrtdande. • Rgoroa or report avre H nd. 5 Ptaetag price. 
p Renew oatema orbarwiaa tadmtad. f loacred by tender. | Oflamd U koldare 
c4 onlieary eRarea ea a “ rigbta." ** las trad by wav of capita He otioo. |g Ra- 
V Uio d no ad- VtlBBoed le connecttoe with moqtiBudw merger or HUcm. 
II i ntr o duLB tau. Q laauad to former preference botdara. Q ARoonoat bore 
(or tuOy-pald). • Ptoviakarel or partly-paid altotmant [attars, h With warrants. 
* Fdactfva laaua price after aerto. 1 Formerly dealt to under ■ Dedal rata 
ft Daalt in under Rule 183 (3). {• Unfldid Socurftiaa Market. 'Comprising of 
10 Naw ordinary plus 1 Serial B Warrant. 

OPTIONS ACTIVE STOCKS 


** f0 . r *« c°^P^y'ssh 3 re Pre:.,re M *mf1XVU%u 


when buyers appeared following ..issues, although Isolated counters ' . .. jo nflp. Nu-Swlft were , firm at caoital left Oil and Gas Produe- yrF -' z, ' a 

a brofter'-s re-rating. Loadoit antfrtfesponflefd ‘-ta -fresh speculative- Tate, pud Lyle were again hit 7jp 0 p g rfiong- with Ferguson |j on a higher at 54 p Elsewhere fa' 39 * R**- loh. *m Enmy n/v 

Manchester were particularly, .demand. Cantors A rose 4 to 6Ip. by profit-taking which, in the jnd^ria! Holdings, which put Norek Hydro ros ell 7n ^^^.nes iti 

Strong, touching 450p before do®- and Alfred Preedy 5 to 79p for absence of recent support ™ TxTlXtp " SB edged up a fhc chaiJman s for4ca« of con- to ' e 4 ““ e M “' 

ing a net 18 higher at 456p. thils reason, while Harris assumed to reflect stake-budding couple qj pence l0 sggp awaiting siderablv better results for 19S4. “ — 

Pearl advanced 15 to 742p and .Queensway continued to benefit operauons, brought a dose of tod 'y» s tialfyear statement “ > 19S ^ 

Hamhro Ufa 12 to 446p, while from recent .comment and 10 lower at 386p. Other Food ch^ic*] Methods were quoted RT7 ativatire 


but Chemical aielhods were quoted RTZ advance 


SHARE STAKES 

S. Simpson — Mrs 


First Last Last For Bjscd on birjairis recorded in Stock 
Deal- Deal- Declare- Settle- Exchange ohicui b&t. 
lugs jugs tion meat No. or Tues. Day s 

Nov 21 Dec 2 Feb 23 Mar 5 A Srock changers clow chungu 

Dee 5 Dec 16 Mar 8 Mar 19 Cm °' <lz + „ 

Dee 19 Jan 6 Mar 22 Apr 2 Muai eo*\\". ib rss + 8 

For rale indications see end of * ,6 i “J® 


Sun Life, 596p, and Legal and hardened a coo pie of pence more movements were HUM but ex "the redemption "entiUraent Andrews, a director, lias an in 

General, 494p, rose 11 and 10 at 296p. Readient International, Bishops Stores, 250p, and Cullens at g^p London-registered Financials interest in tola) of 355.393 _ Ca . ,! options t-cre ur-an^d in o iaxo 


A;rc k d Smihrs 
Fitorii 


respectively. Meanwhile, Eagle on the other band, dippe— — — -r. — -r — mr , . . .u»»c »*•»* . „■« uru:iun miu i.vsnOu a- iduu- .. . _ , 

Star continued to trade ner- »p before closing 1* cheaper Unlisted Market securities had wise subdud mining market. voting) ordinary following the S 

vously awaiting the next move at 20p, the recovery in interim two casualties in BloJsolates. “ffJJJ®* L^Sr 1 T S o«« nsiT !i S lit Another strong performance by < a i e 0 f so.OfK) “A** shares seeurttie*. North Ralgurli, B«rie 

by either Allianz or BAT Indus- profits proving smaller than ex- down 15 at 120p. and Canver- L, JJS ^STf-aSlS enpper prices on the Loudon CrysiaUte Bldgs— L. Messel 5nSS me riTj,« e p^ii£! ^ 

tries in the bid battle; the shares peeted. . moor, 7 easier at 106p. both ^!!°f 4 J,° L5 8 ~iJ l0 Sfafr*l U ta Melal ® Behail ff a 30,1 Comcx and Co. brokers to Crystalate SS^’ivSllS wluarh^MAn 

■ llZ-LTur RTI S fenher .O 570P h.v, pureh.^1 10.000 onllwry m U StSSji . 


Bd to *A,’ 155p, moved up 5 apiece, 
eaper Unlisted Market securities had 


FT-ACTU ARIES SHARE INDICES 


made the running in an other- ordinan* and 1.092 672 "V (non- P, U,I,0 1 P' i nl i er ’ < -[ l i >’' Turner and Motion New ... 

wise subdued mining market. voting)* ordinary following the seroriiief North kIS?S' bS W‘«*w5bw Sw 

Another strong performance by <ale of 30.000 "A" shares. SSf 

copper prices on the London Cn-stalate Bldgs — L. Me*sel Docks, tiiz- Gfin-j Met ... 

Metal Exchange and Comcx and 'Co. brokers to Crystalate Si* 0 ' uvS2 Walverh^mon Srv ' B 

boosted RTZ S further to 570p have purchased 10.000 ordinary s?Mm U £ua3lv Dares ^Jtes Sojaf In'auV" 

while n steadv hullinn nnee and chaMc -.r ci «s a, K^h^ir steam Laundry, Dares tsiates. 


while a steady bulliim price and ."hares^at £1.M on behalf ofan ^N'orTonTnd' 

good gains in South African associate. 


Ttea huflea an the job* cm 

EQUITY GROUPS 
& SUB-SECTIONS — 

Figures to parentheses show i wa ffie r qf toj* 
stocks pee section *“■ 


1 ciwm. mw ga) — 

2 O u M tag MMeriafe CM) 

3 Co wi a cU ng, C— V c tto g (29). 

4 H wMal lOP 

5 fighMil i n Codt r a ct oni O0>. 

6 MrrhanirV Entfoceriag <SW~ 
8 **eufl» and Metal Formtog (9) . 


Bptrtiw »f tte FhapcM 7 toes, the tes«ate of Aefaarfcs 
wl the faculty afflefaaritt 

Wed Nb, 23 1983 1& S ' S * 


Golds lilted Gold Fields 10 to 
attention but not because of its .oo n 

nrnnertv inlsmtc- NnFtVi Cn. nil _ _ . 


fii Runslet. No puts were reported. TUESDAY'S 

IS, »">■<.-!* = <l»uble » as transacted * utsoR T a 


Bpft YieW % YMd % Uto hrin total total leks tote 

Orngt 08 hJ UCT OteO He No. Nq. No. No. 

% • M 30%) 


aticuuwu MUk UUl uclaum: UI IIS J<r>n Gmu-lh n V Fnnlrlin , « uuul-.l- “anam 

!SS la Sffittr" th JSaA l d”;,l TrnS p„rcha E scd Fra " i-Sw Flec l H °' d, ° IIS - 

annetit^! a heavy two-wa> business; a ft.-m ordinary- shares in respect of the nirr .. _ . » 

s2 £L U vfa Thln^Trit^PetrS.n^ marke t at 235 P in iDlt,ai dealings. Asthma Research Council. RISES AND FALLS 

_ . * theriolTSa 1 7 lhe Rhares ffc, ‘ sharply xo 22611 Arthur Guinness and Sons- YESTERDAY 

1320° The immediately following the di&- the Ron F. B. Guinness has dis- TtDTtKDAT 

otherwise^ appointing results from sub- posed of a total or 44.178 „ . «i“® « 

SloaS sid,ar >' Anderson Strathclyde but ordinary stock units (16.358 of F >^* -- 1 92 

MorlMdSPMriifJl ™ r n«i li 3 P' rallied to close 4 down cn balance which were transferred to a « is 

f rScttd^JSt^ iTOo^rS a i 228p i0 Jf , ®i Wake ? f beu l r ‘ benefician-L This brings the uSS& Z’. rj ail « 

«SrP^Nrt Af lhan-expected figures from the total cf his other interests to hnancial and Prop. 156 64 ; 

- company's 27.9 per cent owned 3.6S2.I50 units. o.is 22 as 


; ACTBVE STOCKS 

FALLS Above averse- aciivity wjs noted in 

the lollLwmg shocks yoTiciday. 

Y Cloi>g Day's 

_ Stock once disnoo 

Risas Falte Same Atlantic Comps New eio +18 


beneficial! This* brings^ JSS.*""*” £ 2?l £ 

total Cf h!S Other interests to Financial and Prop. 156 64 305 

3,682.150 units. Oils 22 as ss 

Riley Leisure — Sieve Davies 3,1,811008 * 2^ 

Properties, which acts under the "Z~™. to « S 


+41 1U7 

-U 23.78 
-U UB 
-41 M) , 

+A3 12J8 

+U 2L88 | 
+A4 
-IS 


M» 1A75 49(28 *2654 4MJ6 454M 4CMS 

4U 2129 4HJ8 (Mift 4X48 MUS «Ut 

sjb »« mst HU) snm *k zx nm 

u* 15K U3BJ7 UHB 3M478 WB5* TJ71JU 

bn U7 out Q8 <U4l <1238 473-71 

sun «i98 mat mg muz bui zqub 

734 2029 15722 B7J§ XSU9 SW 2*247 

nan nig 

55737 JJ3JS 


nanv'a sW« 'l,.* L “ t~, company s 2i. 9 per cent ownea 3,bS2.l50 units. o.is 

3 hwt nf c ?ff B ^i' ands Johnson Matihey. Hampton Areas Riley Leisure — Sieve Davies fl in,Ml0nB 

PheillJ Iro Jhv movcd “P 5 10 197 P- Properties, which acts under the “£• 

35p. the In South African Golds were instructions of Mr Hearn, has *. 

vesterdav*s^tamp “c marked up sharply at the outset, sold a total of 100,000 shares. Totals 

reflecting sizeable overnight 

A dull market recently on talk American buying interest; and 
that Trafalgar House may not held these levels until late profit- 9 » aurau i 

renew its offer even assuming taking from the U.S. left the I LOriDON TRA1 

a go-ahead from the hlonopolies majority a fraction below the B , , . 


569 458 1.501 


Porrui; Dc« 

Chant r Cons 

Common Bros 

Davy Coron 

Eigle Star 

Johnson Monhcy ...... 

Lon und Men Group ... 

Meal Bo* 

R**cf>?u! In:l 

holhmjns J nf I 

Tstc ir.d LvlQ 


LONDON TRADED OPTBONS 



EUROPEAN OPTIONS EXCHANGE 


Feb. 

Vol. . Last 


May 

Vol. Last 


GOLD C 
GOLD C 
GOLD C 
GOLD C 
GOLD C 
GOLD P 
GOLD P 
GOLD P 

SILV C 
SILV C 
SILV C 
SILV P 
SILV P 

ABN C 
ABN C 
ABN P 
AKZO C 
AKZO C 
AKZO e 
AKZO P 
AKZO P 
AKZO P 
AMRO C 
AMRO P 
GIST P 

HEIN C 
HEIN P 
KLM C 
KLM C 
KLM C 
KLM C 
KLM P 
KLM P 
KLM P 
KLM P 
KLM P 
NEDL C 

NEDL C 
NEDL P 
NATH P 
PHIL C 
PHIL C 
PHIL C 
PHIL C 
PHIL P 
PHIL P 
RD C 
RD C 


*350 S 55 S 4B 

S37S 88 15 '184 28 
5400 IBS 7.50 A 74 17 

E425. 24 5.80 A. 6 8 

5450 — — 92 5 

S3S0 - — . 2 4 

9375 65 9 22 11 

S400: 31 26 i 20 27 


Aug. 

Vol. Lost 


— — 5376.20 


8400' 31 26 

DSC. 


March 
lO • 1.15 


IB | 1.40 88.60 

5 . 0.55 A 
5 0.65 


F.70 263 
FDO 981 
F.90 698 
F.70. 32 

F.BO 421 
F.90 940 


3 ' 2.60 i 
Jan. 

86 9.50 : 

72 ; 5 

67 9 B 

63 15 

81 . 7.30 . 
98 . 2.30 ' 
32 . 0.30 

21 . 1.60 
40 6.30 ; 

35 0,70 

SO 6.50 8 
62 7 • 


Apr. Ji 

1 19.50 26 

15 10.60 ■ — 

119 : 18 l* 

281 10.40 ; 56 

632 5.40 57 

65 • 1.20 — 

185 3.10 8 15 

6 7.50 - 

51 2 - 


F.130 62 4J 

F.130 60 7 

F.lSti 100 23.50 
F.260 238 15.40 

F.170 sea 6.50 


F.150 136 0.80 

F.160 1 187 . 2 

F.170 211 - 5.20 

F.1B0 64 1 0 .50 

F.I00 147 ' 6 

F. 1 10. 115 1.70 

F.10O- 104 , 1.90 
F.1TO S7 ’ 2.00 


17 . 8.20 S 1 
8 ; 7.50 . - 

7 .19.10 • — 1 

25 13.70 42 

7 . 3.30 ' - • 

27 4. BO • _ 1 

41 ' 8 — 

7 ! 8.50 10 


20 F.84.80 


i — 7.147 

10.50 F.12S.10 


F.1TO S7 ' 2.00 

F.40, 48 3.10 . 

F.49 338 ! 1.40 ■ 

F.50 95 ' 0.50 

F.5S 146 0.30 ! 

F.40 179 1.50 B 

F.4S- 82 4.80 , 

F.130 117 16.50 . 

F.130 348 8.70 ' 

F.140 651 3.30 

F.150' 143 0.90 

F.110 160 0.10 

F.120 24 0.50 

F.130' 166 2J0 

F.140' 266 7 

F.2ZO 67 25 

F.240 126 8 B 

F.ZZO 28 0.50 

FA40- 103 4.30 a 


57 ) 5,60 


288 18.50 • 108 

113 6.70 13 

221 S2Q ~ 

81 1.50 — 

351 4 21 

147 8.50 2 

20 27.50 — 

34 12.40 - 

56 1.90 — 

10 ' 7 A — 


- F.176 
6.20 F.42.10 


3.30 B w 
6 • 

20 F.X35.10 

14 

e.3o . „ 


6 : .. 
10.50 

- F .243.80 


tFtatyMd. HKjJk vM tows recwii bare dffioL «toa «d coostifueBt danges are pririhhed Id Smnkv issues. A Htf of conaitaeMs k 
MUAefrante MAska^TlM Ftametol Times, Bradaa Horn* Csnen Street, timdon, EC4P 48 V, price by post 29p- 


TOTAL VOLUME IN CONTRACTS: 14.737 
A^AsK B=Btd C-Cail 




1 l 

1 2 

1 3 

1 6 

1 to 

16 

1 23 

1 28 

F 3 

7 

16 

20 

32 

32 

E 52 

52 

4 

9 1 

15 

25 

33 

40 

62 

67 1 


r.CJ. -*6C6. 
460 
50C 
550 
602 
650 


ISO — — 

110 114 - 

64 72 82 

25 38 48 

7 16 24 




Snell Transport .*654. 


104 — - 

66 74 82 

32 4? 52 

6 20 30 

2 5- 


1 - 
5 10 

20 26 
54 60 

96 100 


Guost Kecn''l66i 
ito 
200 


40 

47 

£3 

2B 

6 

— 

| 23 

| 43 | 

f 14 

1 24 | 

85 

| 95 

65 

70 

32 

45 

15 





I 4 I _ I ii f if 1 2 _° 



Mam 



Tcaco .M 63| 

160 I 0 | 17 | 24 I 5 I & l 10 

IbO I 3 1 7 I 12 I 20 I 23 j 35 

Nu>. 23. Total Contracts 5,003. Calls 2,049, Puts 954 
* Underlying security pr'co. 

















































































































































































































































































































































































































































































































































PrsTirtwi 












IoMK 



Kill 




Re««ir_ 

Toowa^o 


55 


55 

,15^ 

n 

■ Y 

tm 




I 

m 











m 

“kTJJv' JH 


immeTst^ 

ii S ; j .rH 



” — E® 



2* fSaa 





|i 

CTibni.il.jU 

— 'T- 


iil 

SrffllaLfirdL 

MX 


m 

<■— Me 






Non#* Cote* hnmn Stm* <M 

P.0. Box 4, Aw**, hrimc. oks 32200 

era* Itt. Raid P58J 7WJI-4A MS 






- j jj 



■m rv^Vl 


Hni-I 





. 1* rj V 

■ “-w— |t+L^M||mag ' r Y 

| 7 * * IK 


INSURANCES 








1 ■V.B'll Ml 










■bfl'T 

tiiit 

•'•r'B 

hi i 1 















U gi 


fivtam Ftenf Uanooani (a) 
2 St Mary Axe. EC3A8BP 

oe^c^oi^aTOSflaoL , 

<cl < 
a+z 

l> 

11Z12 

mm 

~V( 

it 

5 

| 

» petal Strat P2.3 

f Ootal StrsL (OtsO JEC-J 

, ■ 1 

IZ 

if 

T - 


ixf 

i-j 1 

•.XI 



m 

3 

b 



sa 

85620 


M 

M 

l 

esrassaAr 

•Phta Oatev S&Mc 


+6T« 

Dic.2 



BK&sri=B& £939 ifi SsMB^H 



y.yjb'*-, 





gjj 


| ' J ■ 

I '1 


1 1 

» I'B 

■vM 



II 

[£t. 

te 

i 


Authorised Units — continued 


Atlanta Unit Manogora Ltd 
7 Founacry CL. IdWlBury. EC2. 01-600 6664 

Jan Far Ear* 473 5T.Z — 

aalllia, Gillcrd & Co Ltd 
3 Ol emir las 5C. Edinburgh- . 031 -2Z6 M61 
janE»Nov23 147 3 1 S5 1 +0-0 0.33 

IcIEjt" N»1 6 225.9 238.3 1.S1 

BGPPNtDIS 314 2 235.5 .... 141 

TNcJrt dealing day. 
•Unauthorised- 

Equity A Law lln Tat Mngra (a) (b) (c) 
Anwr&ham Rd. High Wycombe. .0494 33377 
Euro 1st AM 61 2 65. B + 0 3 1.54 

Robert Fleming & Co Ltd 
B Crosby Sonar e. EC 3 A BAM. 01 -638 5858 

AmExFd' 6260.80 274.67 O.BS 

Jau£*Fo* 6162.63 167.74 - . 1.14 

Next subscrlPt'Or uav Dec 1 1963. 
•Fleming American Property Unit Trnsl 
Latest >sm»« once 1 1S T 7 1 USSId.SJH. 
Units are Issued an Feb 18. Mar. Aug. Nov. 
■ Firming Property Unit Trust. 

Latest Issue price '29"9J 62.070. 

Units are issued on March 25. June 24. 
Sept 29 6 Dec 25. 
•Unautnonsvd. 

Guardian Royal Ex Unit Mngrs Ltd (a) 
Royal Exchange EC3V SLS. _ 01-638 2020 

Gilt A Fired 117.0 727.6 + 03 9.96 

Growth Ed 100.5 108.1 xd + 0-2 2.S1 

Guardh'll 182.1 1B6.7 —0.4 3.36 

Nth Amcr 9€.6 103 9»d +0-5 1.71 

Pacific 105.5 113 9xd -0.3 0.37 

Prop Shares 105.5 113.5 +0.1 2.04 

Small Cos 7 09.5 11 7. Bid +0.4 2 04 

H B.L Unit Trust Mngrs Ltd (a) (c) (g) 
Premier NT Admin, 5 Rayleigh Rd. Hutton. 
BrcnrwooO. Esse*. _ 0277-227300 

5mmlr CoS Tsl 52.6 56.0 .... 3. .3 

NthAmcr AB.6 51.7xd +0.7 2.01 

JiNn Far Tit 54.0 57.4xd - 0.7 0.80 

Scandlnvn 1st 47.B 50.8 +0.4 1.4S 


F.T. CROSSWORD 
PUZZLE No. 5,277 

ACROSS 

I To flog:, including books — 
not hardbacks! (.6) 

4 Beading probably in the 
red (6) 

8 Hurrying on when making a 
stroke {7) 

9 A creeper changes present 
(7) 

11 Did boss with ego out out 
drudges? (4-6) 

12 K.O. mad back (4) 

13 Country at home needs help 

to rerorn l 5) 

14 Heading a shocking result 
makes one madder (S) 

16 Study the island formed in 
one mass (S) 

18 The English in garden 
nuisance— once covered in 
rushes? (5) 

20 Overthrow? One is encom- 
passed by a single (4) 

21 Animal's bit of capital for 
the greater part (5, 5) 

23 1,000 rupees, coin tossed (in 
a few words) (7) 

24 The shell is horrible— inside 
it's very bad (7) 

25 Singer— a world one (6) 

26 "Wander in short island to 
see a reef (0) 

DOWN 

1 Give up in favour of turn 

(5) , ■ . 

2 Informed by notice, “dives 
off” (7) 

5 Hare a good journey m 
France? (3, 6) 


Hexagon Services Ltd 
4 Gt St Helens- London EC4P 3EP. _ 

0700 461— i 

Aim Fnt 110.2 116.0 .... 2.43 

Brew In Can 0S.6 90.2 + 2.7 0.58 

On-«nn Irt 76.5 80.6 — D_2 3.90 

Canada Grw 109.5 117-B +0.8 0-96 

Lawson Fund Managers Ltd (a) (c) (g) 
43 Charlene So. Edlnbgn 2. 031-225 6001 
Char Ik Sq Fd 56.0 58.0 .... *6 

Pen Stir Fd 14.0 J5.0 .... 1.3 

Aust s Pac 8.2 9.0 - 0.1 0.6 

Hlgn Yield 19.4 20.9xd 11 -50 

DoAccum 20.9 22. Jed 11.50 

London A Manchester (1st Mgmt) Lid 
72-90 Gatehouse Hd. Aylesbury. 0296 59*1 
GenTs* — *5-0 .... — 

MGM Unit Managers Ltd 
MGM House. Heene Hoad, worthing^ 

High Inc H27.9 137.5 +6.1 6.64 

fAtcum Utsl 133.5 1 44.0 + 0.2 6.64 

UK Growth 120.9 130 0 *0.3 3-23 

• Actum uts) 122.4 131.6 +0.3 3JB 

MLA Unit Trust Management Lid 
OIO Queen 51- SWi A 9JG. _ 01-222 8576 
MLA Uts 1 88. J 197 3 .... 2.71 

MLA Int 26.9 30.3 0.02 

Tho Money Market Trust 

63 Qn Victoria St. EC4N 4ST. 01-236 0952 

7 Day Tuna — — 8 05 

Call Fund - — — - ■■■• 8.71 

■Unauthorised — Sterling DenosM Fund. 
Scottish Unit Managers Ltd 
29 Charlotte 5a Edinburgh. 031-226 4372 
Padre Fund 26.2 28.4 . ... 0 30 

World Growth 23.7 2S.7vd +0.1 2.32 

Nth Amer 24.6 26.6 .... 0.37 

Income Fund 23.9 25.9xd +0.1 6-07 


Acti bonds Investment Fund SA 
37 rue Notre Dame. Liwemb'rg. Tel 47971 
Aai bonds In — 520.00 —0.01 — 

Alliance Capital Management Inti Inc 
62163 Queen St. London EC4. 01 -248 B8B1 
Alliance International Dollar Reserves 
Distribution Nov 7-14 10.001 BOO) 

iB.BJTbPU 

HealthCrNoYIS — .*8 78 — 

Teeh-loOvNylS — 521.81 .... 

QuaserNov-lfi — 548.05 .... — 

Arles Fund Managers Ltd 

Po Bo* 384, St Heller. Jtrwy. 0534 72177 

SterlFxiHnt £10.77 I0.S2 - 0.02 

Burnt ord Brandt Guernsey Mngt Ltd 
TO Box 71. 51 peter Port. Guerraer^ 

TcChAComs £7.66 .8.1* .... — 

UrtGrowm SIS 32 17.3* • ; ■■ J — 

Brown Shipley Tat Co (Jersey) Ltd 
PO Bax 583. Si Heller. Jersey- 0534 74777 
StlgCipItai £16.49 16.50 +0.01 — 

InlCurrinev E.1.0B 1.14 . ... — 

Inrfljndlne 510.44 11.01 +0.06 ~ 

IhtBonoAc 510.44 11.01 4 0.06 

CAL Investments (loM) Ltd 

16 St George* St Douglas lOM. 0624 20231 

CALC6C* 83.1 B7-S — 

CAL Metals 95 1 100.1 . . . . 

CALSIlv** 216.1 228.6 +1.1 

CAL Gold** 07. B 92.4 -0.1 — 

CAL Copper** .... 

CAL Alum** 87.9 92.5 -0.1 — 

-Dealing davs every Monday. 
••Dealings dally. 

CAL Investments f Bermuda) Ltd 
PO Box 1022. Hamilton. fcJJJJ-fr, 

CAL CTO Fd 68.2 71.5 . . . — 

Dealing days every Monday. 


Offshore & Overseas — continued 

Commodity Advisory Svca (loM) Ltd Mena 
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PUP 

Kill 


person on toes, perhaps (7) 
7 Maker of very old saws (9) 
10 One of suit wearing under- 
shirt? (9) 

13 To take action against 
disease you require graft (fi) 
15 Rum kept as ruin — it’s 
popular for dinner (4, 5) 

17 Outline about about the 
trip (7) 

19 Student influenced by the 
sun around the Church (7) 
21 Fasten up in left band in 
Scotland (5) 


3^3**m^* EW ES E 
QSaBQBEiaE^ESnES 

a * b .arassEcre- m 

ai2SC?^0!3BB55EQCBQ 

a&mzmi as®*, a ■ 

E3SHQE3aa^?3Qsna a- 

taflSB5a®faBQisaEJ0 

aasssBSf aaste a- 

EffiaaBBaaca * ebse 

55^¥.n-v&?'n‘ 53 »..S r 

BESQflHQQa 

aEEgggasrr-ggEEBs 


5 Employers could be thinkers 22 Out of practice with rugby 

when 1,000 laid off (5) association swelling t5) 

6 Repartee from disreputable Solution to Puzzle No 5276 


48 Athol St. Doug US. toM. 0624-20845 
Gorn&FFAc 84-23 87.84 .... — 

Com&FFD 84213 B7.B4 .... — 

Nut doanng dxtc Oct 3. 

Citibank (Cl) Ltd "Citifunds"* 

Charms! Is TransatiantiG Inv Rndi Ltd 
Green St. St Heller. 0534-70354 

U 25. 5 Fd 51 0.403 +0.007 — 

£ Sterilng Fond ,J£-1f9 +6-003 

5w Franc Fd Sv»Fr20.2J5 +0.003 — 

Jap Yea Fd YZ. 047.9 15 + °-2f| — 

DeutcshmkFd 01420-331 +606® — 

Managed Fd S1D.12G +0.003 — 

Silicate Fd 9.B05 .... — 

Dunvest Ltd 

PO Box 887. Grand Cayman. 

NAV 5163.20 .... — 

EBC Truat Company (Jaraay) Ltd 
1-3 Seale St. St H el lev. Jennr. 0534-36331 
UHDCPSh-tA J5?20 +0 0004 9.02 

Do DIM 1.0193 +0-DO02 9.02 

Mxd Cur Sflt 0 I-? 31« + 0.0022 7.51 

Do Did 0.941® +0.0018 7.51 

Eurobd Log Tm 23.70 11-56 

Fidelity Intemational 
9 Bond St. St Keller. Jersey. 0534-71696 
D im 33201. PO Box 670. Hamilton. Bmdx 

DTIr S*V» Tstul 107.36 8.90 

AmViUOnPftJt 102.75 .... — 

AmValsCamt S3. 52 .... 

f prices at oct 31. 

Forbaa SeeuritiaB Management Co 
PO Box 867. Grand Cavtnan.BWI. 

London Agents 01-839 3013 
Gold Inc 59.27 9.77xd .... 12.9 

Gold A«C 57.61 _ B.C2 .... , — 

Dollar Inc 59.16 B-SOxd 13-3 

Framlington Oversea* Fund Mngt Ltd 
PO Box 71. St Peter Port. Guernsey >H41 

0*seas&Gth 50.9 53.5vd +0.9 4.00 

O-MUS&Gtn 74.8 7B.7xd +0.4 4.00 

GRE International Invest Mngt Ltd 
PO Box 194. St Heller. Jersey. 0534 27441 
ManCurFd — £10.29 -0.01 — 

Grtaveson Mngt (Cl)— Barrington Fond 
30 Batb St. St Heller. Jersey. 0S34-7S151 
linlncNOvie 96.4 99.8xd .... 5J2 

Grindlay Henderson Mngt Ltd 
PO Box 414. St Heller. Jersey. 0834-74245 
Mod Fd £10.5412 19 .0683 + 0.0027 

Mud Acc £9.9946 10.4945 +0.003 

Stlg Fd £10.3352 ....+0,01X25 

Sttfl An £.10.2903 +0.0026 

US.IFD S 20. 6555 .... + 0.0051 

U.S. * ACC *20-5828 +O.OOS2 

DM Acc QM50-GS03 .... +0.0075 


Guinness Mahon lntl Fund (Guernsey) 

PO Boa IBB. St Peter Port, Goemiey. 

0481 23506 

Currency Deposit Storm 

Dollar £20.268 +0.015 

Sterling £ 10.121 + 0.000 — 

Yen YS. 057.02 +2.1 SB — 

DeirtSChmh DM 50.304 +0.019 

Swiss Franc SwFr40.1OB +0.007 — 

IGF Management Services Inc 
e/o Registrar* TO box 1044 cayman U. BWI 
irrrooraFd *54.*1 STM .. — 

Optima — — .... — - 

Jardino Ftetning & Co Ltd 

450) Floor. Connaught Centre. Hong Kong. 

Curr M SI 2.68 13.59 9.3 

(Accam) 317.93 19 Ji .... 9,3 

Asean 59.66 10.43 — 

fArcum) 59.66 10 43 .... - — 

American SS.93 9.60 .... — 


{A ecu mi SB-93 
Mfld Curr 510.06 
I'Aceum) 510.06 


$8.93 9.60 — 

SB. 93 9.60 — 

10.06 — +0.01 — 

10.06 — +0.01 — 


Lmrd Brodieix ft Co ( Joraay) Ltd 
PO Boat 10B. SC Heller. Jersey. Cl. 

0534 37«i 

LaiErFarf C14 J2 15.24 1 00 

CnGSd *1.378^6 1.30532 .... 11.0 

D’liedBBd 310 35 10 J 0 5.0 

N Am Fd 31039 11.27 — — 

Lloyds Bank International, Genova 
PO Box 436. 1211 Geneva 11 (Switzerland) 

L I Dollar S99JO 102.40 — 10.2 

L I Gni SFB91.50 550.0 — 1.6 

I I Income SF3023 314.0 6.0 

L I Pacibc SF106.3 1 12 J — 1J 

Uoyd'c Ufa (Isis of Man) Ud 

Bridge Hie. Cattunown. 10 M. 0624 024151 
SAIF 96.0 100.0 .... — 


Management international Ltd 
Bk or B-muda BMba B'muda. 809-295-4000 
b+ ibv*. biD.aO HJS ■— — 

Bda I BFI 1 1 -33 11 AS _ — 

Prices cm No* IB. Hat dealing No* 28 
Bda ICFC *9.71 9.91 .... — 1 

Bda IEFI 59.66 9 B6 . . . . __ — ; 

Prices at Nov IS. Next dealing Nov 23. 
Manufacturers Hanover Geofunde 

PO Aw 92, St Peter Port. Gaemscy. 

0481 23961 

LA Inc 1104.93 305.15 .... 9-07 

LT Acc* 51 26-60 126.88 .... 9JI7 I 

MIT Inc S110.BB 11135 .... 631 1 

MIT Acc* 1126-43 127.07 931 ; 

(MM mteroxUoMI Rmrm Ltd 
5te<1liifl £5.130 + 0.001 3JS 

U3 S Si-260 +0-002 8.74 

D-Marfe DM20 268 +0.003 4.9B , 

Swiss Franc SwFr2a.10B + 0-002 3 25 

Jea Yen Y2032.S + 0.3 S 2 S 1 

Managed Fond 510.263 +0.001 . 9.41 , 
Marino Midland (Cl) Ltd 
140 B'way NY 10015 USA. 212-440-1000 
Queens Hsu. Don Rd. 5* Heller. 0534 71460 
Incencumicy 1043.9166 +0.1576 — 

Next sub day Nov 17. 

Samuel Montagu London Agents 

114 Old Broad St. EC2. 01-626 3434 

APN15 SwFrBB-aa SGAO 144 

JailNIS HK33B 61 41.70 0.10 1 

117G0A31 11741 19.17 .... 1315 . 

JsvFdNov9 £13.13 1424 .... , 

MontFRNF 510.38 1 0-94 .... 

UJL FlF *9-95 10.16 .... — ! 

Nat WettmJittter Jersey Fd Mngra Ltd 
23125 Brawl St. St Heller, Jersey. 

0534 70041 

empty Bank CWnrawy Food Ud 1.3^ 

Dollar dau *2 0 9 08 3 +0.0040 

Sterling Claes £iomoi + 0.0023 . — 

D-mark d OM5T.0O31 +0.0004 — . 

Dutch DMr DF15T.O302 + 0.0064 — 

Jan Yen d Y3 14 1.7603 — 

No map Fund Managers (Bermuda) Ud 
Bank of Bermuda Building. Bermuda. 

BOB ZS 5400 

Amer Tut 39-99 10-35 .... — 

Perpetual UT Managers (Jersey) Ltd 
PO Aw 459. 5t Nefler, Jersey. 0534 74517 
oashr Gr 51.134 1.207 — 2.00 

Rothschild Asset Management (Cl) 

St Julian's Ct St Pater Port. Guernsey. 

0401 25741 

Bel Francs BFrB72.92 +0.81 B.12 

Canadian S CJ37.S8 +0412 796 

D-Mark DM51 AO +0.02 4.BB 

Dutch Guilder DFI50.9B +0-02 4-83 

FronOi Franc FFM6S.245 +0.155 1 V .08 

Italian Lira Ua.318 +36 15411 

japven Y6.373.1B +2.7 £iy 

Singapore I 5U5.il +o.os 8.11 
Sterling _ LI 4 -67 9 +0411 9.17 

Swiss Franc SwFr4B-23Z +0.00S 1 .65 

BA Dollar 330.095 + 0412 8.50 

PC lasentaflonaf Hnvrvm LM 
Dally dealings. 

Far attar RMtaddw ottsbora Foods tee 
OMnnand Overaens lartlou. 
Schroder Mngt Batviees (Jersey) Ltd 

0534 27361 

Sterling £14-330 + 0.0225 — 

U S. Dollar _ S25.S3T2 +0.0501 , 

D-Mark OMM 7877 -t- 0.0651 1 

Suite Franc 5wFr51.2910 +0.0131 

J- H«nry Schroder Wagg ft Co Ud 
120 CbMpSlde, EC2. 01-382 6000 

NatCXAThNovZZ S5G.03 +0-32 

Standard Chartered Oil Money MM Fd 
PO Bax 122. St Heller. Jersey. 0S34 74454 
Sterling £10.1685 + O.OOu A66 

y.S. DOUBT 920.3319 + 0.004B 0-41 

D-Mark DM5Q.4289 +O.OOG 4.35 

Swiss Franc SwFr4o.2l97 +0.0032 j.7a 

Japan Yeti Y50SS. 331 B +0.7410 S.61 

State St Bonk Equity Htdga NV 

Car Mot Co. € John 8 Gorxlrawefl. Curacao. ; 

_ Net asset value No* 15 30+1. 

Taiwan (R.O.C.) Fund 
tie Vlckera da Costa Ltd. Kino William St. 
London EC4. 01-623 2494 

NAV. NTS402. IDR Value US59.987J9. 
Target Trust Mngra (Jersey) Ltd 
PO Sex 194. n Heller. Jersey. 0534 27441 
Mad Cur Fd 07.2 102.5 +0.1 — 

TyntiaU -Guardian ManagBmqnt Ud 
PO Bey 1256. Hamilton, Barmuda. 


T-G Am 
T-G Money 
T-G E'bond 
T-G com 
T-G MBit 
T-G O'stas 
T-G PidBc 
T-G Will St 
T-G Gold 


522.41 ' 
*21. BZ 
315.48 
121.87 
C$20.22 
512.65 
Y2066 
$25.95 
*9JZ3_ 


Albany Life Aaauranca Co Ltd 

“ era Bar. 0707-42311 


£&f i '&f = 

539.4 +0J. — - 

Capital Ufa Aaauranca 
34 Liidgete HIM. London EC4P 490 

Pacjmkr 'inkFd 119417 LI 1 1 — 

Equity Fd BS4> IOO-P .... — 


mg* p 

Managed Fd 9S41 


Managed Fd »S.O 100-0 .... — 

Commareial Union Group 
» Helens. 1 Undcnftatt. EC3. 01-293 7900 
varAnUtsNv 19 — 1*§-S£ •••• “~ 

VarAnUtxNv 25 3Z4» .... 


UK Eoulty 125.6 132J -OJ — 

Fined In ^ll*^ 1 1Z"3 “ 0 -T — 

i£SS ,L, ' Gt ?S £ ioS3 :::: = 

MOTm m :::i = 

?S4:? ?S13 = 

Continental LRa Insoranca PLC 

64 Hteh S* Croydon CMJBXN 01-680 5038 

Equity ACC 1 57 J 1653 +1.0 — 

v&i dijid - 

Pen Mg Act 1 59 A 1679 +35 „ rr; 

GlK Deposit, index Fund prices available 
on request. 


PenMnyAtC 125A 132.0 — 

V f:? {ik:Z : = 

BrewinnFd 23S.D 251 J .... — 

StratlnvFd 136.7 145 A .... — 

UnrmneFd ’St .6 is8.fi .... — 

Saae Fd _ 116.9 122.9 — 

DBS MinsQd 130JI 144.0 .... — - 

Friends' Provident Ufa Office 
PbUia m En d. DOrtdng. <0306) BBSO&5 
I He Funds 

97i 102.7 , . . . 

05.1 111.7 — 

S24 104.3 +0.3 — 

93^ .Sl-I -02 


102.0 

IDA .6 .... 

94.9 — 0.2 

107.6 +0J — 

lorii ±te = 

Wt T?- = 

107 -S + 0.1 

193-9 +5-a — > 



102.1 107-3 

lSa.1 109 A 

9 5.0 106.1 

96.0 102-0 



General Portfolio Ufa Ins Co Ltd 
Cratebrook St atdiint Herts. 

Waltham Cron 31971 


ftwS^^vA Hl5 264.7 — 

UK Equity. 95.4 1003 

CVscaf EquHv §5.7 100.8 

Smaller Co t 05 0 100.1 / — 

Gilt Plus 944 99-7 .... — 

Gilt Plus 89 M3 99.6 — 

Fixed Int Dep 95-0 100.1 .... — ■ 

Managed 95.4 100.5 .... — 

Inter Man 994 100.6 .... — 

Guardian Royal Endungs 

Royal Exchange EC3. ' 01-283 7107 

Cue Peuioas Managemeet Ltd 
PenaPrpInt 123.7 1363 .... — 

PtMProAfC 140.11 1403 — 

PenylxLkGtln 94 J 99. R +13 — 

Masr'iSU ?s-i V:] = 

PenxDepAcc 150.1 158. 0 .... — 

Handaraan AdmJntadratlon 
26 Finsbury 5a. London EC2. 01-638 5757 
H ah Inc 1S9J 1463 —0.2 « 

Gilt FdOad, 973 102.6 _n.1 — 


Far East 
Proucrty 
Managed 


188.0 197.0 +03 — 

HU HU tU = 

HH iU.\ +63 = 


United Fund Managers Ltd 
16-18 Queen* Road Central. Hemp Keng- 
- 5-231417 

55MlvT $1030 1030 .... — 


PENSIONS FOR THE 
INDIVIDUAL 

It is proposed to publish 
a survey oh the above subject cm 
Saturday, 21st January, 1984 

For further details end advertising rates, please contact: 

'Nigel PaHmau, Financial Times Ltd. 
Braeken House, 10 Caimon Street, London EG4 
Telephone 01-248 8000, ext 4063 ; 
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factory ships can 
mackerel area 


BY RICHARD MOONEY 

FOREIGN - FACTORY vessels 
are to be allowed back into 
England's south • 'western 
mackerel fishery from Sunday 
after being banned from the 
grounds for two years. 

These vessels buy fish direct 
from fishermen at sea without 
the catches ever having been 
landed. 

The move was announced by 
the Ministry of Agriculture. 
Fisheries and Food yesterday. 
It has been applauded by local 
fishermen who have seen prices 
plummet in the last few weeks 
because catches, boosted by an 
influx of Scottish trawlers, have 
been too heavy for local pro- 
cessors to handle. 

Out of the 8,500 tonnes of 
mackerel caught in the area 
since it was re-opened on 
November 1. more than 80 per 
cent had gone to fishmeal plants 
to be turned into animal feed. 
Mr W. D. “ Digger ” Cooper, a 


local official of the National 
Federation of Fishermen's 
Organisations claimed yester- 
day. Apart from being “ a 
criminal waste of good human 
consumption fish ” he said this 

had hit fishermen's incomes 
badly and cost the taxpayer a 
lot of money in compensation 
payments. 

Fishermen had been receiving 
around £30 a tonne for de- 
liveries to fishmeal plants, he 
said, and returns had been made 
up by EEC “ withdrawal " pay- 
ments of up to £37 a tonne. Mr 
Cooper estimated the factory 
vessels, known in the industry 
as ** klondykers." would be able 
to pay around £100 a tonne. 

Factory vessels, mainly from 
Eastern bloc countries, but also 
from Egypt and Nigeria, were 
banned from the area two years 
ago because they were encourag- 
ing overfishing. 

The Ministry is imposing a 
100-tonne a week catch limit 


for each licensed vessel 
irrespective of size, in 
an attempt to ensure a 
fairer share out of the area's 
220,000-toane mackerel quota. 
The Scottish vessel owners are 
understood to have been seeking 
a 150-tonne a week limit. 

Most of the fishing will take 
place in a special conservation 
area known as the ''mackerel 
box” where stringent rules will 
be enforced with the aid of five 
newly acquired fishery protec- 
tion vessels plus spotter aircraft 

Vessels entering the area with 
mackerel already on board will 
have to report to a Ministry 
inspector or risk prosecution for 
illegal fishing. 

The factory vessels will also 
have to obtain licences and will 
be limited to the Falmouth area, 
although most of the powerful 
Scottish fleet is fishing further 
east and would prefer to tran- 
ship catches in the Plymouth or 
Dartmouth areas. 


Greasada likely to increase 
Nutmeg supplies to West 

BY CANUTE JAMES IN JAMAICA 


THE RECENT invasion of 
Grenada could result in an in- 
crease of nutmegs available to 
the non-Communist world. 

It is thought that an agree- 
ment for Grenada to supply the 
Soviet Union with 1m lbs of 
nutmegs over the next five years 
is likely to be cancelled. The 
Soviet Embassy on the island 
was closed after the invasion 
by order of the Governor 
General. 

Nutmeg production in 
Grenada was not seriously 
affected by the invasion, accord- 
ing to reports from the island. 


so the cancellation of sales to 
the Soviet Union will increase 
the sizeable stocks already held. 

Sources in Grenada claim that 
dealers in Europe should have 
nof problem in obtaining 
supplies and honouring future 
delivery- commitments. 

Our Commodities Staff writes: 
UK dealers said the nutmeg 
market remained quiet, with 
prices only marginally higher 
than previously, at around 
£1,040 to £1,100 a tonne. 

Stocks held were high and 
alternative supplies were 
available from Indonesia if 
required. 


Sugar values 
drift lower 

WORLD SUGAR va J ues fell 
back yesterday wiping out most 
of Tuesday’s gains. The fall 
began in unofficial after-hours 
trading on Tuesday. It took the 
March quotation on the London 
futures market down to £161.40 
a tonne. £5.85 below Tuesday's 
closing level. 

Dealers said the fall may have 
been encouraged by a bigger- 
than-expected export authorisa- 
tion at the weekly EEC export 
tender in Brussels. Export 
licences were granted on 66,000 
tonnes of white sugar, against 
expectations of a 40-50,000 
tonnes allotment. 

Another bearish influence 
was a rumour that India 
planned to offer 18 cargoes of 
whites to the world market 


Cocoa rises 
sharply on 
crop fears 

COCOA FUTURES prices rose 
sharply in late trading yester- 
day Jn response to rumours that 
a leading trade house had cut 
its estimate of the current 
season's Ivory Coast crop from 
400,000 tonnes to 375.000. 

Uncertainty about the size of 
the crop in the Ivory Coast, the 
world's biggest producer, has 
been a leading feature of the 
cocoa market in recent months. 

After trading very quietly for 
most of the day, the market 
sprang to life in the last hour- 
and-a-half and the March posi- 
tion ended £30.50 up on the day 
at £1,614.50 a tonne. 

• GHANA and Egypt agreed a 
barter deal under which Egypt 
would export $4m worth of cot- 
ton yarn and textiles to Ghana 
in return for timber and cocoa 
of the same value, the Ghana 
News Agency reported. 

• ARGENTINA’S soyabean 
sowing area for 1983-84 is esti- 
mated at a record 2.43m hec- 
tares against last season's record 
2 . 22 m, the agriculture depart- 
ment said. 

• CHINA signad a 8100m soft 
loan agreement with the World 
Bank to expand rubber produc- 
tion in Guangdong, Its largest 
hubber producing province, the 
Chin a Daily said. 

• CHINA’S grain output this 
year will top by 3 per cent last 
year's record of 353.43m tonnes, 
the commerce department said. 

• ALGERIA bought 225,000 
tonnes of EEC soft wheat (ex- 
cluding British), and 75,000 
tonnes of European barley at 
tender in Paris. 

• CHEESE consumption in 
Britain rose for the third conse- 
cutive year to almost 272,000 
tonnes, with Cheddar still the 
most popular, according to the 
1983 Dairy Crest report 


Greek advantage irks dried fruit traders 

BY A CORRESPONDENT 


EVEN VETERANS of the dried 
fruits trade in Britain have 
been rubbing their eyes this 
year, hardly knowing what is 
going on. 

Now that part of the picture 
has come into focus at the 
approach of Christmas, when 
the bulk of consumer buying 
for the year is done, they are 
none too pleased with what 
they see: Greece, The cause of 
the latest peak in the mountain 

of EEC surpluses, has been 
given a stUL wider margin of 
advantage for Its sultanas over 
those of Australia, South Africa, 
Turkey and other suppliers 
outside the Community. 

The minimum import price 
(MIP), introduced by the EEC 
as a temporary measure to help 
its newest member unload a 
surplus, was applied originally 
until the end of last August. 
However, it has been extended 
for a further year, and sceptics 
believe it has already become 
permanent like so many stoo- 
gaps. 

The MIP was raised recently 
from £610 to £640 a tonne, and 
soon afterwards Greece was 
granted an addhional EEC sub- 


sidy enabling it to reduce the 
price of sultanas on this 
market 

What puzzles and irks the 
other exporters and worries the 
British trade is that this further 
protection for Greece comes in 
a year that has seen deliveries 
from all the other major sup- 
pliers to the market — -which 
has itself grown slightly over 
the past two years—dwindle. 
Traders fear that the dis- 
crimination might eventually 
cause Greece’s competitors to 
retreat, leaving Greece and its 
Brussels patriarch all-powerful 
in the market-place and today’s 
range of choice sadly 
narrowed. 

The gap between Greek and 
other fruit Is marginally 
widened more by the fact that 
fluctuations in the value of the 
U.S. dollar, on which the MIP 
penalty of $150 a tonne is 
based, make it difficult to pitch 
rates too close to the for- 
bidden level without the risk 
of bitting it 

World stocks, meanwhile, are 
massive, prompting California 
to slash the price of its raisins 
from the equivalent of last 


year’s £950 a tonne to £690, in 
an effort to regain a- foothold 
In the UK — a cut which, how- 
ever, merely brings \J£. prices 
bade onto line with those of 
Australia, South Africa and 
others, and with the MIP stop- 
ping them falling farther. 

It is too early to know what 
next year's Australian and 
South African crops will be 
like, but those o£ the northern 
hemisphere are substantial. 
Turkey’s crop is' about 90,000 
tonnes in spite of some rain 
’damage. The Greek crop Is up 
slightly on last year’s at about 
80.000 tonnes, and most other 
suppliers are offering more, to 
produce a world total estimated 
at around 730,000 tonnes, which 
would far exceed demand. 

Further uncertainly in the 
market has stemmed from sus- 
picions that the EEC rules are 
being widely infringed. The 
trade is reluctant to express its 
concern too strongly for fear 
of inviting stricter pol icin g, 
more red tape and still further 
interference with normal mar- 
ket forces. 

Australia, once the leader 
for quantity in the British mar- 


ket, still receives a premium 
for top-quality sultanas to 
which importers would not like 
to . be denied access, but . 
Greece's encroachment is exud- 
ing it. lost season’s Australian 
package of sales innovations, 
including uniform pricing, 
easier arrangements for buyers 
to pay and discounts foe 
quantity, have merely served to 
soften tiie blows from the, EEC. 

Although the dried fruits 
picture is still too blurred to 
be seen by even those in it 
with much clarity, one fact is 
that prices in the past year 
have been down slightly on 
those of the year before, and 
consumption, which had been 
static for yearn, rose accord- 
ingly. 

But producers in tile old 
Commonwealth and elsewhere 
who had long been hotting for 
such an upturn, are chagrined 
now that it has come, to see 
Greece reaping all the benefit. 

There are fears that in the 
longer term, with choice and 
quality restricted and less com* 
petition to keep prices keen, 
consumer resistance, or at 
least indifference, could set In. 


Chicago exchange responds to attack 

BY NANCY DUNNE M WASHINGTON 


THE CHICAGO Board of Trade, 
under attack by the Commodity 
Futures Trading Commission 
fCFTC) for failing to streng- 
then its surveillance of trade 
practices, is anxious to work 
with the commission to imple- 
ment its recommendations, ex- 
change officials said yesterday. 

The CFCT staff last week 
recommended a halt in approv- 
ing new Chicago Board futures 
contracts until the CBT acted 
on criticisms of its surveillance 
and enforcement practices. 

The exchange, which has yet 
to introduce its first stock index 
contract, is particularly con- 
cerned about any delay in 
approval of two contracts under 
commission consideration 
which would trade futures 


based on American * stock ex- 
change indices. 

One day after the release of 
the report criticising the CBT, 
it had a representative in 
Washington to work with the 
CFTC staff to resolve many of 
the technical concerns it raised. 

In its report the CFTC com- 
plained that: — 

• The exchange was not 
“ effectively performing the 
affirmative systematic monitor- 
ing for all trade practice 
abuses.” 

• The CBT still lacked a pro- 
gramme which resulted in 
taking prompt disciplinary 
action— especially in disciplin- 
ing its own members for rule 
violations. 

• The CBT failed to act when 


Federal regulators pointed out 
specific suspected violations. In 
one case, regulators referred 
110 instance of possible illegal 
action to the CBT. but only 28 
of those complaints were 
investigated. 

Meanwhile, the commission 
threat to discipline the world's 
largest futures exchange has 
drawn the approval of Repre- 
sentative Dan GHckman. a 
member of the House Agri- 
culture Committee who was 
involved in the 1982 re- 
authorisation of the commission. 

The staff report about tbe 
CBT is “very disappointing,” 
Mr Glickman said. He urged 
tbe CFTC to “ move vigorously 
abead ” to ensure the integrity 
of the futures industry. 


Zinc prices 
faA again 

By John Edward*. 

Commodities Editor 

ZINC VALUES fell again on 
the London Metal Exchange yes- 
terday, as the market came 
under pressure from trade and 
speculative selling. The cash 
price closed £9.5 lower at £575.5 
a tonne, £24 down on the nine- 
year peak reached a week ago. 

Estimates by the European 
Zinc Insitute that world stocks 
of zinc at smelters rose In 
October for the first time this 
year encouraged profit-taking 
by traders, which triggered off 
speculative selling. 

Copper rose for. the fourth day 
in succession. The higher grade 
cash price gained £4 JS to £965 a 
tonne. 


SPH5CE CHANGES 


BRITISH COMMODITY PRICES 


AMERICAN MARKETS 


In tonne* Nov. 28 : + or Month 
unless stated 19B4 • — . ago 
otherwise • 


Nov. ZS 
1888 


Month 

ago 


Metals 

Aluminium.... 

Free Mkt 

Copper 

Cash h grade 

3 mills 

Cash Cot node 
8 months-.. 
Gold troy ox . 
Lead Cash .... 
3monthy_.~ 

Nickel : 

Free mkt. 


£1050 '£1050 

Sl4Bfil5l5-6 SIEJOS60 


£965 +4.S 

£887.75 +4.5 « * 

£951.5 +7 

£974 -6.5 >.si 

8376.125 -0.25 SMS. 125 
£278 +1 £276 

£281.75 +1 £285.125 

£4646.84 £4*46.34 

205.225c 2l5(235e 


—5 -8895 



*... .. 's580 
+ 3 9585.75 


Palled um OZ..8 146.00 -0.50 £14130 
Platinum ox- ...£265.55 + 1.ID 1255.10 

Quicksilver! ...'SSlDifilS -• . 8M0.-JM 

Silver troy ox... 581. 55p - 3. 2D J 3 8.2 Op 
3 mths 594.35p —8.75 647.26p 

Tin cash £86BO -8.5 £5574 

8 month £8806.5 -1 £8650 5 

Tungsten S78.12 • 985.79 

Woirrm 22.04 lb.869.73 .... 87fl«2 

Zinc Cash l£575.5 -9.5 £589.5 

3 mths £590.25 -9.25 £602.75 

Producers ... 5B50 S92S 


Oils ■ 

Coconut (Phil! >900y 

Groundnut 1 

Unseed Crude - 1 
Palm Malayan iS660v 
Seeds 

Copra Phill .... 8690x 
Soyabean iU.S.1 8306 
Grains I 

Barley Fut. Jan'XllB.15 O.IO£119.66 

Maize .£I48.50u ......... £146.00 

Wheat Fut.Jani.fi 180. 10 — 0.4fl£123.75 

No2 Hard Wlnf t < : 

Other | ! j 

commodities. 

Cocoa ship't* £1655 UlB £1494.5 
Fut. March . . £1614.5 1+30.5 £1423.5 
Coffee FL Jan. £191 8.6 -27X1B93 

Cotton A. Index 89.60c ’ 88.60c 

Gas Oil . Dec.... 8243.79 it 03 8251,75 
Rubbertkiloi ...:B3.Sp ;+0.6 78p 

Sugar (Raw) ...JClAOyv i— S ,£145.5 

Woolt’pafils. ,403 p kilo, IJOOpkllo 

* Unquoted, u Dse. v Jan. x Dac- 
Jan. y Nov-Dee. t Per 76 lb flask. 
■ Ghana cocoa, n Nominal, c Cents 
per pound. 


LONDON OIL CRUDE OIL FUTURES 


Gas oil opened about unchanged 
and moved higher to reflect soma 
steadiness in the physical market. U.5. 
selling emerged, pushing the market 
to the lows and prices moved In a 
narrow range through the afternoon. 

Crude oil had a quiet day and was 
a shade steadier to tellect physicals, 
reports Premier Man. 


Month 


•Ye«t.day'isl+ or | Business 
I close f — | Done 


l 8 U.G. 

■ per brl 

■ 28.50 

.! 28.43 
. 28.36 

- 28.29 


, I 

+ 0.04128.52-28.48 
. + 0.84 '28.48- 28.40 
' + 0.82 - 
! + 0.fl4 28-JD-Z8.2B 


Latest 


(Change 
'+ or — 


CRUDE OIL — FOB <9 per barrel; 

Arabian Light 28.00 28.15. +0.06 

Iranian Light 27.70-88.00 

Arab Heavy 26.05-26.15 +0.05 

Nortn Sea (Forbes; 3B.40-28.55 +0.07 

North 8ca iBrenti .. 28.55-28.70 +0-07 

African* Bonny U’ht» 28.80 29. 15 -0-2J 


PRODUCTS— North West Europe 

CIF <9 per tunnel 

Premium gasoline - 285 292 , — 1.6 

Gasoil..." 243-251. h 1.0 

Heavy fuel oil 165-167 > —1.0 


rurnqvar;' 163 (187) lots of 1,000 
barrels. 

GAS OIL FUTURES 


•Yest'oaysr+or Business 
1 close i — i Done 


Month 


8 u.s. ■ 
■per tonne' 


240.50 

343.75 

243.60 


NOV ..... 

Deo. '• 

Jan ...... 

Feb 241.7S 

Mar....... 237,50 

April I 233.75 

May • 233.00 

June ' 233.00 

July ■- 234.00 


+ 0.26241.50 40.25 
+ O.BO 244.50 -43.00 
! + 0.2S 244.58 -4S.OO 
' + 0.50 245.00-41.60 
'+1.00 237 .50-17 .00 
■ + OJ6 254.50-53 J5 
: — 254.00-33.00 

'+2.002S5.M 
• + 1.00 234.00 


Turnover: 2.228 (1,872) lots of 100 
tonne9. 


GOLD MARKETS 

Gold fall just SJ an ounce 
from Tuesday's close in the 
London bullion market yesterday 
to finish at S375i-3764. This was 
also tbe opening level and the 
metal traded between a high of 
S376-376J and a low of S3755-376. 
Trading was extremely dull and 
featureless ahead of today's 
holiday in the U.S. 

In Frankfurt the 121-kilo ter 
was fixed at DM 32,620 per kilo 
(377.23 per ounce) against 
DM 32.720 ($376.98) and closed 
at S375J-376 from §3761-3761- 

In Luxembourg the dollar per 
ounce equivalent of the 121-kilo 
bar at the fixing was $375.90 
from S376.0. 

In Zurich gold closed at $375- 
S37S from S375-37S. 

' Nov. 28 


Id Paris the 12i-kilo bar was 
fixed at FFr 99.200 per kilo 
(376.45 per ounce) in the after- 
noon compared with FFr 99,000 
(S375.51) in the morning and 
FFr 99,500 (§376.74) on Tuesday 
afternoon. 

LONDON FUTURES 


“ Yesfrday's +or • Business 
Month . doja — i Dane 


$ per troy ' 
ounce 1 

Ncv >.,.375.50-76.50+0.05 — 

Dec 376.70-78.80 -0.86 377.00-78.50 

Feb 381. 90.82.50 -0.60 382.30 82.10 

April 388.00-88.80 -0.10 — 

June '394.00 35.50 -0.55 — 

Aug 4O0.OO-aZ.Ofi -030 — 


Turnover: 375 (533) lots of 10D uoy 
ounces. 


NoV. £8 


Cold Bullion 'fine ouncei 

Close i 53751; -37612 f£25S': Z56>j> 

Opening S373Sj.376l = <£255U 25S^l 

Morning fixing . . 5375.75 (£255.330/ 

After noon fixing- 5375.75 i£255.438) 

Gold and Platinum Coins Nov. 28 


£376-376)4 l£256 >4-266 U ) 

S37SV376>2 (£255 1 z -2 66) 
3375.60 (£355.559/ 

3376.50 (£266.167) 


krugrnd 
4 Krg 
*4 Krg 
HIS Krug 


5387 5j 38812 <£264 264 i s i 
5200-200); i£l 3614-130*4 I 


'S102102U 
'541 1 j -42 U 

Mspleleaf iS3B7ie-3S8 

New Sov :S68>2-69lj 
12 New SOvS53-55Li 


(£6Bi; 70: 
U'201i 2B-\n 
[£2635; -2641;) 
{£6014-60);) 
(£36-361:1 


King Sov S921 r -94 (£63-64) 

Victoria SOV S92«2-94 ' £53-64 1 

’French 20* 573 s,. 751* <£5014-51 

.50 pesos Mex £456-468 (£S10i;-3113») 
100 Cor AUBt £367 371 0:249)1 -252 la 1 
.52 0 Eagles $53(1540 i£3603j 3671 2 ) 
iNoble 'Plat) £4401 > 2 -0*1' 1-1373 '4 276>4) 


EUROPEAN MARKETS 


ROTTERDAM. November 23. 
Wheat— (U S. S per mono): U.S. 
WO red winter Dec. 552. Jan. 154. 
eb. 153. Maa-h 157. April 159. U.S. 
two northern spring 14 per cent 
notein Nov. 20 'Dec 10 186. SO. Dec. 
88, Jan. iSS. Feb. 189, March 189. 
mril.-'Mjy 178. U.S. three amber 
urum April. -May 198 June 200 . 
IjnadiBO wasiern spring Nov. 15/ 
icc. 15 309- Apnl/May 212. 

Malxe— (U S. S per tonne): U.S. 
uree yellow sweat 158. Nnv. 157. 
ec 155. Jan. 136, Feb- 157.50. March 
57 ' jan. /March 157 Aon'- June Iff? 
oilers. Argentine PlJie shoal 173. 
lac. 178 84'lors. , ,, - 

Scyabeans— (U.S. S per tonne). U.S. 


iwa yellow purports afloat 299.25, 
Nov 300. Dec. 302. Jan. 005.75. Feb. 
303 10. March 213, April 317. May 
3l9. August 317. Sepi. 300. Oct. 270. 
Nov 270. Dec 274. Jan. 278 25 sellers. 

Soya meal— {U.S. S per tonne): 44 
par cent afloat 251. Nov 253. Dec. 
253. Jan 259 0. Feb. 263 50. Jan./ 
March 264. Aor.l/Sepl. 262.50. Nov./ 

March 232 50 sellers. Palieis Brazil 

afloat 270. Nov 278. Dec. 278.50. 

Jan. 286. Feb. 788. March 279. April 
274. April, 'Sept. 265. May/Oct. 263. 
Oct. /Dot. 249 sellers Pellets Argentine 
afloat 260. m.o-Nov. nud-Oec. 265. 

Dec- 265. Jan. 267, Feb. 272. Jan./ 
March 276. May 'Sept. 259. M-iy/Oct. 
256. Oct. Dec 243 sailers. 


BASE METALS 


BASE-METAL PRICES were mired on 
the London Metel Exchange. Copper 
values moved ahead tor the fourth con- 
secutive trading day following another SILVER 
bout of American buying interest ' * 

coupled with short covering; three 
months touched £390 before closing 
the late Kerb at £989. Zinc fell away 
for the Ihird day running, depressed 
bv further profit-taking and speculative 
selling which left forward metal at 
G590.5 on th e alercKr{— — — - 
£590 5 on the late Kerb, after £587. 

U.S. buying lifted JUumintian to £1.089. 


Nickel — Morning: Three months 
£3,156, 56. 52. Kerb; Three months 
£3.155. Alternoon: Three months £3,160. 
85. Turnover 252 tonnes. 


lYeaterdy'L Previous ■ Business 
I rliu, ■ j^inaM Done 


Month ! dose 


COPPER 


Silver was fixed 3.7p an ounce lower 
for spot delivery in the London 
bullion market yesterday at 581. 55p. 
U.S. cent equivalents of the fixing 
levels water spot 855.2c. down 6c; 
three-month 875.de, down 6.9c: six- 
month 896.7c. down 6.1c: end 12- 
month 943.2c. down 3.3c. The tnetal 
Opened -at 5824-685*^ (857-861 c). and 
dosed « S82-5WSP (85S-S59c). 


Feb. J 

April....] 
May--] 
Nov.... J 
Feb J 


£ par tonne 
180.00 | 180.80 
218.00 815.80 

217.50 I 220.90 
77.30 I 77.00 
88.20 I 88.00 


I 180.00 

717.00415.9 

^22.00-217.0 


a.m. -t- or. p.m. 1 +or 
COPPER , Official - (Unofficial -1 

HighGncfel £ fT’,' £ | £ 


Cash- | 953 .4 ~2.75 964-6 [+4.5 

3 months 97fr.S -2.75; 9B7-.6 ;+*.5 
Sett I amt | 964 r 2Jb , — - _ 

Cathodes < I I 

Cash. I 930-.4O~.75 • 951-2 U7 

3 month* 961.5-2 r-Z.25, 9736-4.6 +6.6 
Sattiem’t, MO cj , _ I 

U.S. prp'i _ — _ | — j -66-9 

Amalgamated Metel Trading reported 
that in the morning cash Higher Grade 
traded at £954. 53-60. S3, three months 
£976.50. 76. 76-50. 77. 76.50. Cathodes: 
Three manure £961. 61 .50. Kerb: Higher 
Grade: Three months £976- Alternoon: 
Higher Grade: Three months £981. 82. 

81.50, 82. 83. 8350, 87. 38. 85. 88. 

85.50. 86. 86.50. 87. 87 SO. 88. Cathodes: 
Cash £951. Kerb: Higher Grads: Three 
months £991. SO. 89.5. 89. 88-5, 88. 
88-5, 89. 88. 89. 90. 89-5. 88. Turnover: 
31.425 tonnes. 

TIN 

"i am. + or p.m. <+ o 
TIN ! Official ’ — Unofficial! — t 

H 


HighGrde £ £ ■ £ I £ 

Cash- ■ 878-15 +19 ‘8790-800-5 

3 months, 8830-5 -6 8850-5 -25 

Settle m't 8785 -20 ' — j 

Standard. < 

Cash-.... -.8685-7 -L5 8675-85 -2J 

3 months 8805-6 -2 - 8808-7 -1 

Settle m’t ' 8687 -3 ■ — [ 

Straits E.. :S30-2S - ■ I 

New Yorkj J 

Tin — Morning: Standard: Cash 
£8.685. 87. three months £8.810, 08. 06. 
05. High Grade: Cash £8,790. 82. Kerb: 
Standard; Three months £8.805. High 
Grade: Three months £8.830. Altar- 
noon: Standard: Three months £8,806. 
07. High Grade: Cash £8.810, three 
months £8.830. Turnover: 815 tonnes. 

LEAD 

a.m. ;+ or; p.m. 1 + or 
L E A P ! Official • — 'Unofficial; — t 


| « 1 £ I £ . £ 

Cash 270.75-1 -.1 . 271.5-2.5+1 

3 months 2BO.S6-.S -1.3 281.6-2 i+l 

Settlem'ti 271 > — 1 

U.S. spot — _ • _...■ "25-B J_-~ r 

Lead — Morning: Three months 
£280.50. 80.25. Kerb: Three months 
£281. Afternoon: Three months £281. 
81.50. 82. Kerb: Three months £282.5. 
82. 81.5. Turnover; 11,075 tonnes. 


ZINC 


. a.m. :+ on p.m. ,+ or 

ZINC Official ; — | Unofficial! — t 


ALUMINIUM 


Alumfnlm 

1 > i .+ or 

a.m. + or p.ra. — t 

i Official ' — Unofficial 

i 

£ : £ i £ 1 £ 

Spot ! 

101 5.-5 \ 1 1022-3 +53 

3 monthsj 

1041.5-2 —.5 1048.fr 8.5 +5^ 
. . 1 1 » 


NICKEL 


Spot 307B-80 -1&S 

3 months: 3152 5 l-WA' 


• Cents par pound’. ' 4 MS per kilo* 
I On the previous unofficial Close. 


SILVER I Bullion '+ or| L.M.E. 1+ or 


per 

fixing — 

p.m. j — 

troy ox. 

price 

Unofflc'l j 


3086-96+12.5 
3165-70 +15 


Spot l5Bl.SBp I-5.TO S8Sp -2 


3 month*j594.8 &p S. J9 596.26 p'-L2fi 
6 month s-;60B.16p -4.36< — I . — . 

12monthe*37.30p I-1J& — | 

IME— Silver (2.000 ax contract) — 
Three months: 59Sp (fSOOSp). Turn- 
over 0 (0). 

Turnover: 74 (76) lots of 10.000 oz. 
Morning: Large contract, three months 

595.0. 95.5. 96.0 small, untraded. Kerb: 
Large, three months 596.0. 95.5; small, 
umradsd. Afternoon; Three months 

599.0, small, untraded. Kerb: Large, 
three months 598.0. 97.5. 97.0; small, 
untraded. 

COCOA 

After opening slightly steadier, 
prices eased in thin conditions during 
the morning. Aggressive commission 
house stop-loss buying In the absence 
of producer selling rallied prices 
sharply, reports Gill and Dulfua. 

" ^esterttayref | 

COCOA | Close -t- or .Buaineee 

! — . Dona 

• fpertonrre ! 

Dec ' 1 594-95 t18.5 1608-70 

March 1614-16 ' + 30.6 1618-78 

May 1612-13 

July 1 1616-16 i-f29.0 1616-83 

Sept • 1618-19 ■ + 27.0- 1619-90 

Deo i 1625 27 ; +26.0 1 630-99 

Mar-eh I leai aa -+g 3.0 1535-09 

Sales: 6.191 (4.459) lota of 10 tonnes. 
ICCO — Indicator prices (U.S. come 
per pound). Daily price for Nov 23: 
104.66 (102.87); five-day average lor 
Nov 24: 102.15 (10L71). 


Sales: 251 (300) lot* of 40 tonnes. 

RUBBER 

The London physical market opened 
steadier, weakened throughout the day 
end -closed quieter and easier; re- 
ported Lewis end Feet. The Kuala 
Lumpur December fob price for RSS 
No. 1 was 262.5 (253 5) cents a kg 
and SMR20 220.0 (218.0). 

No. 2 'Vesterdy'sJ Previous ( Business 
R.S.S. | close | dose I Done 

£ per tonne 

Dec. S35-88B 828-886 

Jan >834-840 835-858 

Jan Men 831-836 .834-048 
Api-Jne. -837-859 847-848 
Jly-Sept-850851 ‘881862 
Oct. Dec 1 863-864 875878 
Jan Mch 876-879 893-897 
Apl-Jne. 888-892 910-918 

Jly-SepEBOa-908 1822- 936 
Salsa: 52S (117) lots ol 
100 (33) lots of 5 tonnes. 

Physical closing prices 
ware: Spot B3.60p (83.00p): 

(same): Jan B380p (same). 

SOYABEAN MEAL 

The market opened unchanged In 
dull trading, reports T. G. Roddick. 
Prices eased in mixed trading within 
s narrow range. 

"1 Yestday'a . + or j Business 
I dose I — r Done 

) * ! I 

per tonne; I __ 

Dec 1 175.60 76 AG — 0.06 17620-75.60 

! + 29.5' 1617-80 Feb llM.fi085.00 +0.05 1M.9044JM 

April. 1B7.50-6B.G0 +0.00 1MJ020.06. 


haddock £5.006 80. medium £4.20-6.40. 
small £3.50-4.20: large plaice £4.50- 
6.00. medium £5.008.30. best small 
£5.208.30: skinned dogfish (large) 
£9.00 medium £6.00: lemon sole 
(email) BB.40: rock fish £3.50-4.20; reds 
£2.60-3.50: seiche £2-80-3.90. 

SMITHHELO — Penes per pound: Beef: 
Scottish killed sides 82.0 to 87.0: Eire 
hindquarters 86.0 to 101 . 0 . forequarters 

62.0 to 560. Lamb: English small 60.0 
to 65.0. medium 58.0 to 62.0. heavy 

56.0 to 58.0: Imported: New Zealand 
PL 59.3 to 60.3. PX 57.0 to 58.B. Pork: 
English, under 100 lbs 47.0 to 55.5. 
100-120 lbs- 51.0 to 64A' 120-160- lbs 

40.0 to 53.a ”* . 

' CO VENT GARDEN — PrTcBS for tbe 
bulk ol produce. In atedmg per pack- 
age except where otherwise stated. 
Imported produce: Setsumas— Spania: 
3 30-4 50. Clementines — Corsican: 

3.504.20: Span..: 82/120 5.808.00. 132/ 
188 5.60-5.80. 182-210 4 80-5-00: 

Moroccan: 3/4 5-50-5-6D. Oranges 



COFFEE 


COFPft ifest'day'si + of Business 
COFFEE j c|OWE T _ j 0onft 

I" 


(-21.5 198580 
! — 27,01 937-11 
1—12,5 1BB4-66 
,—10.6 1807-92 
1-2.6 1765-88 
—4.0 17*0-30 
-7.5 .1716.10 


: £ £ £ I £ 

Cosh : 674-5 ’-12.7; 67S-6 '--9J5 

5 montha568.25-.6-13.fi 590 . 5 -9J5 

Settle nrt ‘ 675 -12.5, — I 

Prim efts? — ! ■49-.7S 

Zino— Morning: Three months £588.50. 
88. 87.50. 88, 88.50. Kerb: Three months 
£589. 89 50. 30. 89.50. Afternoon: Three 
months C590. 90.50, 92. 93. 94, 94.50, 
94. 93 50. S3. 92. 91.50. 91, 90.50. 

90. Kerb: Three months £592, 93, 82. 

91, 90.5. 90. 90.5. Turnover: 14,525 
tonnes. 


WHEAT 1 

BARLEY 

Yesterdy'e + or 
Mntfi. close | — ■ 

Yeetdey'ei+ or 
dose i — 


1 _ I 


l 


Aluminium— Morning: Three months 
£1.042, 42.50. 42. 41.50. Kerb: Three 
months £1,041.50. 42. Alternoon: Three 
month# £1.043, 43.50. 43, «6. 47. 48, 
49, 46.50. 49. 50. 49. Kerb: Three 
months 0.049. 50. 51. 52. 53. 52.5. 52. 
53. 54. 55. 58. 57. 58, 59. Turnover: 
20.550 tonnes. 


NICKEL ' a.m. +■ ori p.m. + or 
I Official I — .Unofficial' — t 


POTATOES 


June.... 

August. 

October — 
Deo 


16I.MMM.ID,— 0.10 164 JO-84 M 
169.70-84.00 — O.G6-U4JH 


Zr2.'»-75.W|-0.'75 — 

l ®-*h B *-*9L+0'5?'. . 

Sales: 188 (139) lots ol 100 tonnes. 

SUGAR 


INDICES 

FINANCIAL. TIMES 
Nov.~SEiNdv. 2l|M'tfi msoY'ar sga 
284,81 ; 284.26; 286.44 1 252. 07 
(Base; Jel y t 1ES2-1COJ 

REUTERS 


NovT§ 8 ) Mov-22 M'm ego 'Ter ago 
1817 ,4 : 1914,9 ‘ 18&6.8 | 1660.8 
(Bose: September IB 1931 — lbflj 

MOODY'S 

Nov. 227Nov.~2f Mtti aoo~|Yearago 

1010.1 TOU.B- 1032.9 1 883 JB 
'(Bass: December 31 "tSM-WO) 


DOW JONES 


Dow ; Nov. 
Jones; 28 


Nov. (Month | Year 
21 I ago I ago 


Spot ',162.98 135.04 >188.14>12B.in 
Fufa >141.321141.33 ,144JT,1B8.B5 
(Dece mber 31 1931—100} 


After a slightly easier opening, trade 
selling triggered further losses in 
moderate volume, reports Drexei Burn- 
ham Lambert. Commission house buy- 
ing inspired a slight recovery from the 
lows belore additional dealer pressure 
prevented any sharp movement. 


No. 4 
Con- 
tract | 

Yastday'e 
doaa | 

1 Prevtous 
| dote 

Business 

done 

Dec — ' 
Mar — 

May.... 

£ per tonne 

i 1 (6.734730! K&JfrM.OO 1 
[16140 116736 

1 1664D-67JKI : 17U0 ! 

TH.OMSJS 

187.78-61.26 


Nov — ..'1902 -06 

Jsnutry ...1912-19 
Me>cb ...^..1837-74 

May '1798-00 

July (176S-68 

Sept 1736-58 

Nov.... „......|171 0-15 

Sales: 3,230 (2.703) lots of 5 tonnes. 

ICO indicator prices (U.S. cents per 
pound) far Nov 22: Comp daily 1973 
138 29 (138.04): 15-day average 136.63 
(136.41). 

GRAINS 

Business done— Wheat: Nov 118.00 
only, Jan 120.30-20.10, Mar 123.45-3.00, 
May 128.05-6.00. July 129.15-8.90. Sept 
114.00 only. Salas; 238 lots of TOO 
tonnes. BaTlayr Now 115.90 only, Jan 
7lfJ.25-9.10, Mar 72220-2.06. May 
124.20-4 .05. Sapt 111.90 only. Salas: 
91 lota ol 100 tonnes. 


NOV...' 118.00 :-OjOi 117.25 .+0.2& 

Jan ...1 130.10 -0.49. 119,15 :-0.19 
Mar... 1 125.00 —0.45 128.10 —0.10 

May J 126.00 —0.45 184.17 '-0.06 
July~,i 128.85 '—0.40 — . - 

SapL.j 115,93 +0JJ5- 111.80 —0.10 


LONDON GRAINS— Wheat: U.S. dirk 
northern spring no 1 14 per cent 
Dec 137. Jan/Feb 139 transhipment aast 
coast. English leed lob Nov 122. Jan/ 
March 126 east cCasL Maize French 
Dec 148.50 east coast. Barley: English 
feed fob Jan/March 12S east coast. 
Rest unquoted. 

Wheat lost the Previous day's gains 
In quiet trading. Bertey remained 
quietly aleady and new crops igw 
some switch trade but were otherwise 
dull, reports Miurpate. 


No. 6 Contract S per tonne 

j24JLGB.SB.fi] 

Mey .....(246 JXl-47JH)jZBS.IIQ-54£eU47 JW-48.00 

Oct- ;26SJ>O4S.BM70.0Q.7l.0£ 266.0(145.06 

Deo. ... . OlM-JiJK OT.0tWC.rn. — 
Mer.... 1 164 JO-68 M j JMMMt l M6.IHHSje 

LONDON DAILY PRICE— Raw sugar 
£140.00 (£145.00) a tonne for Nov-Dec- 
Jen shipment. White sugar £16880 
(£161.90). 

Sales: No. 4 2.867 (8.325); No. 6 
454 (1.923) lots of 60 tonnes. 

Tste and Lyle delivery price for 
granulated basis sugar was £248.00 
(£253.50) a tonne for export. 

International Sugar Agreement— (U.S. 
cants per pound fob end stowed. 
Caribbean ports). Prices for November 
22: Daily price 8.74 (8.02): 16-day 
average 8.28 (8.26). 

COTTON 

LIVERPOOL — Spot and shipment 
sales amounted to 109 tonnes. 
Operations were much the same as 
on Tuesday and business was done in 
South American styles. Middle 
Easiem and African growths attracted 
attention once more. 

WOOL FUTURES 

SYDNEY GREASY WOOL— Close (in 
order: buyer, seller, business). Austrs> 
lian cents per kg. Dec 533.0, 540.0. 

544.0- 530.0) March 559.0, 560.0, 564.0- 
566.0: May 576.0. 577.0, 577.5-576.0; 
July 588.0, 586 -Q. 589.0-588.0; Oct M? 0, 
584.0. 586.0-582.0; Dec 590.0. 592.0, 

594.0- 591.0; March 604.0, 606.0. 606.0* 
600.0: May 610.0. 611.6. 6113-606.0. 
Sales: 196. 

LONDON NEW ZEALAND CROSS. 
BREDS— Close (In order: buyer, seller, 
business). New Zealand cents per kg. 
Dec 408. 410. 408: Jan 407. 409, 408; 
March 412. 413, 414-413; May 416. 418. 
420-417: Aug 434, 436, 436-494; Oct 
435, 437, 436: Dec 436. 436, 437; Jan 
437. 439. 438; March 445, 450. nil; 
May 447. 452. 447. Sales: 63. 


The market was very Quiet. Opening 
trades saw keen buying meeting little 
selling inieresL but as buyers with- 
drew sellers forced prices lower 
which closed at the lows, reports 
Coley and Harper. 


MEAT /FISH 


GRIMSBY FISH — Supply good, 
demand good. Prices at ship's aide 
(unprocessed) per atone- shell cod 
£5.00-7.40, codlings £4.00-5.50: largB 


Spante: 42/«/b4/B0 B.si-t bO. 70/ W 
90 6,80-7. DO. 100/110/120 6 80-7.00: 

Outspsn: Valencia laws 66 7.70. 72 
7.70, 88 7.60. 112 6.60. 138 6.30. 150 
6.30: Greek: IS kg 5.00-5.90. Lemon*— 
Italian: carton $.50-6.00: Cyprus: 10 kg 
boxes 3.50-4.80: Greek: 10 kg 4.00-4.60. 
15 kg 6.50-7.50: Spania: 5 kg 230-2.40: 
Jaffa: 15 kg 4.50-6.25: Outspsn: 15 kg 

4.50- 6.00. Grapefruit— Cuban: 3.40- 

3.60. pink 6.00-5.50: Jaffa: 38 5.50. 40 
5.30, 48 4.90. 66 4.60. 64 4.40. sunrise 
23/32 7.10-7.50: U.S.: ruby 7.50-9.60; 
Cyprus: 40/48 4.60-4.60. 56/54 4.00- 
4.40. Apples — French: Golden Delicious 
carton 6.50-7.20, Granny Smith canon 

8.00- 8.50. Scarfccrimson carton 6.00- 
6.50; Italian: 21 kg Golden Delicious 

5.50- 6.00, 3 larking 6-50: Hungarian: Red 
Delicious 19 kg approximately 7.00-7.20: 
U.S.: Red Delicious new season carton 

12.00- 13.00. Pears— Italian; Williams 
0.23-0.26. Grapes — Italian: per pound. 
Italia 0.32-0.38; Spanish: Italia 0.32- 
0.38, Aimaria 0-23-0.26, Napoteon 0^5- 
0^7. Malone Spenlsh: 10 kg green 

3.00- 5.00, 15 kg green 7.20-9.00; 

Israeli: Cells 4.70-5.00. Ogen 4.00-4.50. 
Bananas — Colombian: 40 lb boxes 
10 ^0-10 JO. Avocados — Canary: 3.50- 
4.00: Israeli: 3^0-3 80. Ptneepplns— 
Each: Ivory Coast: D 0.45. C 0.70-0.75. 
B 0.90-1 £0. A 1.50-1.00: Caps: 9's 
0.35-0.40. 8's 0.40-0.45. T & 0.50-0.55, 
ffs 0.70-0.75, 5's 0.80-0.85. 4's 1.00- 
1.10: Ghana: each 1.40-1-60. Paw Pews 
— Brazilian: 0.00-6.50. Mangoes— 

Kenyan: 8.00-8.60; Brazilian: 8.00-8.60. 
Fennel — Italian; 9 kg 4.00-4.50. Fi g s 
Smyrna: 48*a x 8 ox 9 JO-9. 60. Kiwi- 
fruit— New Zealand: 6.20-8.50. 

Tomatoes— Spanish: trey 3,00-3.30; 
Canary: tray 3.40-3. 60: Dutch: tray 3.80- 

4.00. Beefsteak 5^0-5.50. Aubergines 
—Kenyan: 4^0: Canary: 3.50-3.50: 
Israeli: 5.60-8.00; Cyprus: 3-20-3.50. 
Onions— Spanish: 25 kg nets Zaragoza 

5.50- 5.80; Dutch; 45/eOmm 4.00-4 JO, 
60/80mm 4.50-4,60; Hungarian: 4 - 30 ; 
Polish: 5.00. Capoioiins— Outch: yellow 
5.80-6.00. green 3.60-3.80. red 3.60- 
3.80: Israeli: green 3.80-4.00. yellow 

5.00. red 4.00; Spanish: green 2.50-3.00, 
red 3.00-3Z0. yalhiw 3.00-3Z0. 
Cabbages— Dutch: red 5.40-5.50. white 
6. QO-5 .80. Sugar Peas— Per pound. 
Kenyan: 140-1.60: M or roes n: 1J0. 

Persbnmona — Italian; Tray 3 JO-3. 40. 
Globe Artichok e s- French; 24s 9^0- 

10.00. Lettuces — Dutch; Trays 24s 2.80- 
3.00; French: x 12 1 -20-1 .30. Cucumbers 
—Tray, Canary: 2^40-2.80: Spanish: 
2.40-2.80. Cowgettes — Per pound. 
French: 0 38-0 40: Spanish:- 0.30: 
Kenyon: 0 35. Chestnu t s Italian: 22-lb 
80/85 mm 5.50. 60/Q5mm 7.50; Spanish: 
1Mb 3.00-3 .60. Dates— Packets x 30 
0.53-0.58; packet x. 24 0.46-0.50. Brazil* 
—large washed maiteoi per pound 
0 48. medium 0.44. Watnutb— Chinese: 
Per pound 0 2^0.33: French: Grenoble 
0.60-0.56: U.S.: New crop per pound 
0 58-0.60. Filberts — Sicilian: Per pound 
030-0.32. Al m m wte — Ibixa: Sami -soft 
Mr pound 0.00-0.42. Pecans— U. 5.: 
Per pound 0.85-0.90. Cranberries— 
U.S.: Pack x 18 6-ox 720. 24 x 12-oz 
13^0. Calabrese — Jersey: Par pound 


NEW YORK. November 23. 

Gold end silver were marginally 

Inwer with local sailing a feature on 
the strength of the dollar. Copper 

prices traded higher on technical 

buying end on evening-up ahead off 

the holiday. Heating oil prices' 
advanced slightly in reaction to a 
mildly constructive API report showing 
an unexpected draw-down of distillate 
stocks, but forecasts of milder than 
normal temperatures In the North-east 
also attracted aelling. Cotton prices 
d ed I tied sharply sa liquidation of the 
December option has weakened the 


NEW YORK 


COCOA 10 tonnes. $/tonn*s 



Close 

High 

Low 

Free 

Dec 

2216 

2218 

2157 

2172 

March 

2233 

2236 

2170 

2188 

May 

2243 

2248 

2187 

2194 

July 

2249 


2194 

2200 

Sept 

226S 

2zbS 

2203 

2210 

Dec 

2280 

2280 

2262 

2280 

Match 

2295 

2287 

2267 

2250 

COFFEE 




Close 

Wgh. 

Low 

Prev 

Dec 

149.58 

C8.64 

48 25 

14837 

March 

143 J7 

44.30 

4320 

14335 

May 

139.10 

3320 

38.70 

139-26 

July 

138.25 

3625 

36.00 

138.08 

Sept 

133.75 

33.75 

33.10 

133.95 

Dec 

131 M 


— 

131.75 

March 

130.00 

30.00 

30JJ0 

13035 

■ ►'•'.■-.N--, 1 1' 7 '.'M. 


Close 

High 

Low 

Prev 

Nov 

6346 



83-35 

Dec 

6395 

6426 

6325 

63 AS 

Jen 

64.60 

64 85 

64.50 

64.10 

March 

6595 

66^5 

e&xs 

66.46 

May 

6796 

67.45 

66.60 

66.75 

July 

68.60 

88.76 

8720 

88.10 

Sept 

E9.95 

70.06 

69.50 

69.46 

Dec 

72.00 

72.10 

7135 

71.50 

Jan. . 

72.70 


— 

7220 

March 

74.00 

73.60 

73 45 

73.56 

| COTTON 50.000 fc. cents/lb 


Close 

High 

Low 

Prev 

Deo . 

7S.66 

76.75 

75.00 

77.04 

March 

78.16 

79.95 

79-06 

79.97. 

M>r 

F03S 

81.25 

80.31 

81-25 

July 

81.10 

81.70 

80.86 

81.00 

Oct 

76.30 

76-88 

78.20 

78.50 

Dec 

74 J» 

7620 

74.76 

7537 

March 

78.00 

76-30 

78.30 

76.m 

Mey 

76.00 

— 

— 

76.00- 

1 enrptc oil fUGHT) 



! *2.000 U.S. gallons. S/barrel 



Latest 

HiOh 

Low 

Prev 

Jon 

79.S0 

29.28 

29.11 

29.04 

Feb 

29.00 

29.06 

28-90 

28-81 

Nwdi 

2848 

28.86 

28X3 

28-74 

Anril 

2246 

ZR.94 

28 JU 

2B.74 

May 

28.B7 

28-90 

28.81 

28.66 

June 

28.88 

— 

— 

28,66 

■ 1 1 l| i | M 1 

Nov 

-17K.4 

374S 

374.5 

ErZXfl 

Dec 

376-7 

376.7 

375.6 

3763 

Feb 

361.7 

382.7 

3813 

382.2 

April 

3*7.9 

3R90 

397.7 

283.4 

June 

384.4 

3953 

394 0 


Aug 

401.0 

arojt 

401.7 


Oct . 

407.8 

eoRX 

4072 

408.4 

Deo 

414.8 

415.6 

414-0 

4VB3 


381.7 

382-7 

3813 

3KU 

April 

42SJ 



429,6 

June 

437.6 



4312 

Aug 

445 jB 



4452 

Jan 

378.7 

380-0 

3803 

379.2 

EaiEEEIgZSSIIia" iirrr— 

1 i II ■ 1 




Dlone 

KS3 

Lo«- 

PVtMff 

Dec 

79.11 

7SJ» 

7930 

79.40 

Jan 

7B-31 

.78 AS 

78.10 

78.40 

Feb 

77 38 

7720 

7720 

7725 

March 

7BJ4 

75.70 

75.20 

76.15 

Aocil 

73.39 

74 JS 

73 JO 

73.70 

May 

73.80 

73.60 

7330 

73.40 

June 

73 JO 

— 


74.00 

July 

74 SO 

74.60 

74-60 

35JJ0 

August 

73.90 

— 

_ 

74.00 



[M3 

— 



ORANGE JUICE 15.000 lb. 


/lb 


• market position of the longs. Sugar 
prices came under renewed liquidation 
es a fallow- through selling from 
Tuesday. Technical selling emerged 
“5f! r . * opening forcing the market 
soli lower. Cocoa prices advanced on 
ebon-covering' and fresh buying ever 
continued concerns about the condition 
of the eWti African crop: while reports 
- indicate that the Ivory Coast received 
partial relief through scattered preclpi- 
ration, the dnwqht in Ghana continued 
without eny break in the present 
pattern. Coffee prices rose moderately 
ofl lig ht dealer buying and moderate 
qprmniMloo honae: interest. 


HB 

- ' 

_ ... m 




■nr* 112.000 ib. 



Cfcrae 

High 

Low 

Prev 

Jan 

9.20 

8-05 

935 

9-25 

March 

931 

9.G5 

9 33 

9.77 

May 

930 

9.84 

9.62 

1030 

July 

10.08 

1035 

9.87 

10.25 

Sept 

7022 

10 JO 

WJ9 

10.40 

Oct 

1033 

10-70 

10-38 

10.69 

Jan- 

70.74 

— 


1030 

March 

11-43 

1138 

11-44 

11.60 

CHICAGO 





UVE CATTLE 40.000 lb. cents/lb 


Dec 

Close 

High 



62.65 

62.75 

62.36 

62.67 


63.12 

63.22 

82.75 

6297 

April 

6492 

6630 

6436 

64.88 

June 

65.70 

6630 

B5.4S 

65 JO 

August 

84.56 

64.62 

64-30 

6435 


6236 

62.70 

KU5 

6235 


LIVE HOGS 30X00 lb, cente/uT 



Close 

High 



Dee- 

4232 

42.70 

42.10 

42.12 

Feb 

4737 

47.85 

4635 

4790 

April 

47.70 

47.80 

46.70 

4632 

June 

52.8S 

62-90 

5290 

5237 

July 

53.70 

53,70 

63-25 

5336 

August 

63.15 

5397 

5230 

52.76 

Oct 

52-20 

52-2B 

6135 

5135 

Dec 

5390 

63.50 

63J0 

53-50 


5330 

53.70 

53.00 

5335 




'i II lUI 




Close 

Ifigh 

Low 

Prev 

Dee 

336.8 

336.0 

333.2 

3363 

March 

337-8 

3373 

335.2 

3389 

May 

338.2 

338.0 

3363 

3389 

July 

338.6 

3373 

334.0 

3363 

Sept 

309.0 

3093 

3003 

3079 

Deo 

290.4 

290.8 

2883 

. 2879 


PORK BELLIES 38.000 lb. eents/'b 


1 

i 

i|J 


1 





■M 





W l ' r 

Vi] 



14 'M 

..Vft 

B i- .*1 




8 ’ fl 



trlf 

iTTl 


| : < r )r<] 


ZZ. 


m . ' V' ■ 

B. R>] 




B- Trfl 

B/ y < 1 




m . v> ■ 



a 

mm 


mm 


SOYABEAN MEAL 100 tone. S/ton 



EE3 

■S3 


M77l 

Jen 

122 SO 

22.90 

22J» 

122.70 

March 

170.35 

2030 

1936 

120.35 

May 

118.96 

20.10 

19.70 

11990 

July 

119.65 

20.00 

19.45 

119.40 

Sept 

119. IS 

19. BO 

19.15 

11830 

Nov 

117.95 

18-30 

17.96 

11790 

Jan 

114.P0 

IGflO 

14.50 

114.25 

March 

11430 

1590 

1430 

11435 

lirorrri i i i i 


Close 

High 

Low 


«OV 

388.5 



387.6 

Dec 

3903 

— 

mm* 

389.6 

Jen 

3823 

390.2 

391.6 

391.6 

April 

3W3 

3893 

3979 

397.1 

July 

4039 

— 



403.0 

Oct 

470.6 

4*3.0 

413-0 

409.7 

Jan 

417.8 

421.0 

421-0 

416.7 

Ami! 

42B.0 

— 


— 

| Sll.vnt 5.000 tray oz. cents /troy m 


Close 

High 

Low 

Prtv 

Nov 

85Z.3 

859.0 

859.0 

6563 

Dec 

853.0 

8619 

8519 

857.0 

Jan 

860.3 

868.0 

• 8619 

884:4 

Morph 

87B0 

883.0 

8733 

979.1 

May 

890.4 

8989 

889.0 

884.8 

July 

905.8 

974.0 

908.0 

9TC.1 

Sept- 

921.2 

829.0 

9299 

926 6 

Dec 

MRO 

9553 

9509 

949.6 

Jan 

■BB 


• ... 

9S73 

Match 

989.5 

_ 

— 

974.4 



Close 

Mgh 

Low 

Prev 

Dec 

218.5 

2209 

2 ia.o 

220& 

Jan 

221-2 

2223 

220.2 

2229 

March 

2233 

2243 

222.1 

2249 

May 


32AS 


2249 

July 

2249 

2243 

222-2 

2249 

August 

2189 

2199 

■2179 

2183 

Sept 

208.0 

2TO9 

200.0 

2119 

Oct 


1839 

1929 

1839 

Dee 

194.0 

1933 

1829 

1829 

J>n 

132.0 

— ■ 


181.1 

SOYABEAN OIL 80900 lb, cents/lb 


Close 

Mgh 


Prev 

Dm 

2630 

2890 

2S.52 

2530 

Jan . 

2640 

2634 

95.72 

2590 

March 

27.05 

27.10 

28.25 

26 JO 

May 

27.45 

27.45 

28.71 

28.78 

Jufy 

27.80 

2790 

27.00 

27.16 

August 

27,60 

2730 

2890 

2630 

Sept 

26 AO 

2690 

25.50 

2530 

Oct 

25.60 

2530 

3S.03 

2430 

tec 

2590 

25.30 

24.60 

2490 


WHEAT 6,000 bu min, 
cents/60-lb bushel 


OoM High Low Ptm 
Dee 339.0 339-2 330.2 332.4 

March 352.5 353.4 345.* 347-2 

May 363.fi 364.0 348.4 349-4 

July . .344.6- 346.0 339.6 3tt.fi 

Sept 352.0 3524 347.4 3484 

Deo .36 <W 364.4 361.0 361-0 

SPOT. PRICES— Chicago 'loan lard . 
17.25 (18 00) cents per Bound. New 
York tin 596.0-610 0 (M7JW10J1) 
per pound. : 








3 


























[ er$ 


,>* 
r- . '4 


'•Ji 




• ‘Hr 

* 3 
.:< 
~n 


-.tfi 




-:. 4 




- -■ =: 
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CURRENCIES, MONEY and CAPITAL MARKETS 
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FOREIGN EXCHANGES 


Dollar improves in thin trading 


The dollar improved in late 
trading yesterday from an 
already firmer opening in a 
last-minute bid to square posi- 
tions ahead <sf today's holiday 
in the U.S. Middle East tension 
and Interest rate fears continued 
to underpin the dollar. 

Sterling was slightly oagfr r 
overall but showed signs of 
improvement, particularly 
' against European currencies, in 
early New York trading. 

DOLLAR — Trade - weighted 
index (Bank of England) 128.4 
against 123.4 six months ago. 
The dollar has been appreciating 
steadily recently and is once 
again threatening levels touched 
In August. Growing tension 
around the world is supporting 
the currency but an equal factor 
Is speculation that a surge in 
money supply will combine with 
heavy Government borrowing 
and inflationary pressures from 
strong economic recovery to 
prevent a further easing in 
Federal Reserve monetary 
policy. 

The dollar closed at DM 2.6835 
up from DM 2.6900 and SwFr 
2.1725 compared with SwFr 
2.1710. It was lower against the 
yen however at Y234.40 from 
Y234J5Q and FFr 8.20 from 
FFr 8.2060. 

STERLING — Trading range 
against the dollar in 1983 Is 
1.6245 to 14540. October average 
14977. Trade-weighted index 
*34 against 83.4 at noon 
83A in the morning and com- 


pared with 83.5 on Tuesday and 
~ m onths ago. The pound 
has drifted lower against the 
dollar but remains firm against 
Continental currencies. This 
trend has been eneoaraged by 
unsettled conditions in the 
Middle East and the threat to 
Western oil supplies pins indjca- 
tlous that London interest rate* 
are Bkely to stay firm. 

J* 0 ** 1 at SI. 4685* 
31.4695 against the dollar a 
fall of 45 points from Tuesday's 
dose. Against the D-mark it 
eared to DM 3.96 from DM £9650 
and SwFr 3.1 950 compared with 
SwFr 3120. It feU against the 
French franc to FFr 
from FFr 12.0750 and Y344JS 
from Y346.Q. 

D-MARK — Trading range 
against the dollar in lawts 
to 2^3320. October average 
2^03. Trade weighted index 
X2SA against 128.7 six months 
ago. The D-mark is Hwtag ground 


against the dollar once again and 
could threaten the 16 -year tow 
toadied In August Although 

German interest rales are rela- 
tively firm, partly reflecting 
concern about money supply 
growth, expectations that VS. 
Interest rates will remain high, 
-coopted with Middle East ten- 
sion have returned the dollar to 
favour. ...while ...political ...and 
financial worries have tended to 
depress the D-mark. 

The dollar was fixed at DM 
2.6910 at yesterday’s fixing in 
Frankfurt down from 
DM 2.6985 on Tuesday with the 
Bundesbank selling $25£m at 
the fixing. Dealers expressed 
some surmise that the dollar bad 
not moved firmer on news of 
a breakdown in the latest 
nuclear arms reduction 
However, yesterday was prob- 
ably witness to technical factors 
taking some precedence over 
political factors, with little in- 


EMS EUROPEAN CURRENCY UNIT RATES 



ECU 
eantrel 
rates - 

Currency 
amounts 
against ECU 
Movambar23 

% changa 
From 
camrai 
rate 

•A change 
adjusted for 
dhrargeae* 

Dhreigaaca 
Bmft r. 

Belgian Franc 

444008 

454696 

+-242 



Danish Krone 

8.34104 

B.3593S 

+■ 022 . 



German D-Mark 

2.241S4 

226148 

+048 



French Franc ... 

047466 

648603 

+0.17 



Dutch Guilder ... 

2.52586 

233843 

+04* 

—0.18 


Iriab Punt 

0.72689 

0.7280B7 

+023 

-024 


Italian Lira ...... 

140348 

1388.68 

*-248 

“248 

±4.1505 


cemive to alter positions abend 
of today's holiday in the U.S. 
Sterling slipped to DM 3.9560 
from DM 3.9690. 

BELGIAN FRANC — Trading 
range against the dollar in 1983 
is 54.95 to 43 AO. October average 
53.63. Trade weighted index 
SOD against 9X4 six months age. 
The Belgian franc started to lose 
ground when the dollar started 
to ease from its August peaks, 
allowing some re-eme rg ence of 
the traditionally stronger EMS 
members. Recently, however, 
the dollar has been much firmer 
but the Belgian unit has failed 
to benefit and is still outside its 
divergence limit. A one point 
rise in the Belgian discount rate 
is the latest step taken in order 
to counter the franc's weakness. 

The Belgian National Bmk 
spent the equivalent of BFr 
62 b n to the week up to last 
Monday in support of the 
Belgian franc. 

News of a one point rise to 
the Belgian discount rate had 
some beneficial effect with the 
dollar easing to BFr 54.76 from 
BFr 54B750 and sterling lower 
at BFr 80.5350 from BFr 80.70. 
Hie Dm ark improved however 
to BFr 20.34724 from BFr 
20.3355. 


£ in New York-Latest 


Nov.es 


Previous 


Changes in tor ECU, therefore positive change da notes a 
waak currency. Adjustment calculated by Financial Tunes. 


Spot : SI. 40 73-4683 11.4735-4746 

t month - 0.04-0 .oe cus 0.05-0.07 die 
5 months! 0.21-0.25 die: 0.23-0.27 dla 
12 month si 1.95-1. 10 die- 1.06-1.15 die 

E forward rates are quoted in U.S. 
cents discount. 


THE POUND SPOT AND FORWARD 


THE DOLLAR SPOT AND FORWARD 


Nov 23 


Day's 

spread 


One month 


% Three 
P-a. mantas 


U.S. 

Canada 

Nath Ind. 

Belgium 

Danmark 

Ireland 

W. Gar. 

Portugal 

Spain 

Rely 

Norway 

Franca 

Sweden 

Japan 

An stria 

Switz. 


% 

P-a. 


Nov 23 


Day*a 

spread 


One month 


14675-1 4735 
1-8180-1.8220 
443V446 ’ 
BO. 40-80.80 
14-26-14J1 
T .271 &- 1.2775 
3.95-3-37*2 
188.00-169.50 
227.25-228.00 
2^82-1401 


I- 4685-1.4885 OJM-O.O 80 IftS 
1.8170-1-8180 par-0.1 Qc eB» 

* 4 JV 44 fl( 1 * 2 - 1 c pm ' 

Borneo JB 3-13C <£■ 

14^8*2-14-27*2 I.SO-iSOore die 
ijnsn-ijsreo d_2o-ojjsq dia 
WkM, IV^pTpro 
1M.25-188.7S 128-3360 dla 
227.70-2Z7.fl0 196- 235c dia 

15>r17>2 lire dla -8^7 48-52 dia 
^Th^Wore (fls -A3S 10.10-10.85d 
12.03-12.08 lUSV-UOft 3-4o dia — 3 j 4 fl 12 . 131 , ala 

II- 6M167 2Ji».50oredla “mStsM.wS. 

30*2-346*2 344-346 - 0.90^1 Jtty pm 2. 85 asfLg .W am 

SSS 10 BV^Vgro pm 3m 22 VWV pm 

3.16*2-3^1 3.1B-3J0 TV 1 *»c pat 0.10 4V3h Dm 

Belgian rata Is lor convertible francs. Financial franc 81.45-81.55. 
Six-month forward dollar 0.43-048c dia. 12-momh 0.98-1 .06c dia. 


P-s- 


Threa 

montha 


-0JS3 0.20-0 3Sdia 
-03) 0.04-0.14dts 
3.38 3 * 2-3 pm 
-1.19 18-28 dis 
—1-68 X3S-4J0dla 
-2-59 0.90-1. OOdis 
3.41 3*2-2^ pm 
“14.84 488-990dis - 
-TIJ2 <50-730dim ■ 


% 

p.S. 


-0.61 
— OJD 
zsi 
-1.14 
- 1.10 
—2M 
3.W 
-1644 
“ 12-11 
—&M 
-3.81 
-4XX 
-2.72 
276 
236 
6.01 


-0.53 0.20-0 25dis —0.67 
2 86 0.724.65 pm 238 
0.19 0.134.11 pm 039 
333 277-2.67 pti 260 
-032 2-5 die —035 
-1.23 030-1.40dlS -037 
3.65 263-248 pm 3.72 
-14.02 3QO460d<a -1430 
-11.03 410-460diS -1133 


UK 1 1.467S-1473S 13685-1.4895 0.044.09c dis 

irelandt 1.149S-1.15S0 1.1500-1.1510 039435c pm 

Canada 1.2383-1.2390 13370-13375 0.034.01c pm 

Ncthlnd. 3.0200-3, GZJO 3.02203.0240 034484c pm 

Belgium 64.74-64.82 64.78-5480 par - 2 c dis 

Denmark 9.77009.7320 0.71604.7200 V1*«ore dis 

W. Gar. 2.6886-25975 26S3O26S40 0.83-084*1 pm 

Portugal 12836-12880 12835-128.65 80320c dis 

Spam 154.70-155.10 154.95-1SS.0S 135-Wadis _ 

Italy 1.628-1831*1 1 . 629 * 1 - 1.6304 10. 45-1 1.1 Hired ta - 8.02 31V3Z4 dis -782 

Norway 7.4770-7.4900 7.4BSO-7.4SOO 230250ora die -3.83 5804.10dm -3.18 

Francs 8.182643100 8-1975-8.2025 2854.16c dia —3.07 7.007.40dU -3.61 

Sweden 78300-7.9450 7.9400-7.9450 IJMMmdia —2.87 4.05-435dia -209 

Japan 234.00-235.10 234-35-234.45 0.894. G5y pm 3.43 202-1.97 pm 380 

Austria 1883V16.89 ia.B7Vffl.9B*, 8.104. SOgro pm 387 17V15*, pm 388 

Switr. 218903.1780 21720-21730 130- 1.1 5c pm 688 3.133.08 pm 5.71 

1 UK and Ireland are quoted in U.S. currency. Forward premiums and 
discounts apply to the U.S. dollar and not to the individual currency. 

Belgian raid is for convertible francs. Financial franc 55.4545.50. 


OTHER CURRENCIES 


CURRENCY RATES 


CURRENCY MOVEMENTS 


Nov. EH 


Argentina Peaa_. 

Australia Dollar.. 

Brazil Oruzatro... 

Finland Markka. 

Greek Drachmae 

Hong Kong Dollar 

Iran Rial. 

KuwaitDlnarOCD) 

Luxembourg Fr_ 

Malaysia Dollar. 
New Zealand Dir. 


8680-3688 

1.5940- 1.5965 

I, 5163-1^23.0 

9.48554.4680 

14290 142.36 

II. 477-11.487 

128.90* 
042854.4290 
80.4640.55 

. 344-5.446 

_ H3SBO £3330 

Saudi Arab. Rjyai 5 J 1004.1140 

Singapore Dollar 53290 3.1550 

8th .African Rand! 1.7700-1.7715 

U-A.E. Dirham ! 639004.3960 


f 


IBJB5-1848 * 


12J888-1J3866 

Belgium 


ti i 1 7 1 ' 

1 7.8155 7.81TO 

ttatv . 

87.70* 

ft 11 1 | MM— J 

048I87-0488K 

&4. 78^4.80 

Nettie rtends 

m 

Portugal^. 

WMa 


Nov. 85 


Note Ratos 


Bank 
1 rata 
X 


87.80-28.10 

81.1041.00 

1445-14^7 

1208-18.14 

5j941s.-3.98W 

83804410 

544349 

4j4&4r-4.46S| 

10JJ 7-1 1.07 

189- 197 

222H-23TI* 

11.65-12.73 

a.ieis-sjus 

246-1.48 

809-818 


Starting 
U.S. 8 7. 

Canadians...' 

Austria Sol) 

Belgian F _ 
Danish Kr..J 

D mark J 

Guilder 
French F...~ 

Lira 

Yen _ 

Norwgn Kr_ 

Spanish Pta 

Swedish Kr 

Swiss Fr J 

Creak Dr*ch - 


jClifOPQAR 

Drawing i Currency 
Rights | Unit 


— .0.714528 
8lc' 1.05078 

9.60* • 

34*110.9001 
10 167.5407 
7 110.2083 

4 i2JBB765 

5 ! 5.17495 
94(8.61819 

17 ,1711.72 

6 ) M/A 

a 7.86141 

— 1162.660 
Blit 8.35669 
4 1 2.20061 

801(1 101.589 


Nov. 83 


0.57131 B 
0.640067 
1.03899 

15.9109 
45.9895 
8.15915 
2-86146 
243843 
6J386C3 
1566.68 
196428 
64 8464 
13a084 
6.66385 
142345 
81.1840 


Sterling 1 

114. dollar . — — . 

Canadian dollar-..! 

Austrian schilling. 

Belgian Irene — 
Danish kroner — 

Deutsche mark. — 

Swiss frano. - 

Guilder —I 

French franc—.....; 

U.-a J 

Yen- — ' 


Bank of ! Morgan 
England Guaranty 
Index .Changes* 


83.4 

1284 

92.3 

115.6 
90D 
79.1 

185.1 

150.6 

114.9 

6s.e 

49.4 

163.9 


— 74 
-*■16.6 
+ 0.9 
+ 54 
- 11.6 
—54 
+ 7.1 
+ 12.9 
+ 44 
—16.0 
—114 
+ 11.1 


* Selling 

EXCHANGE CROSS RATES 


■CJ/SDR rata for Nov 22 1,23802. 


Morgan Guaranty changes; average 
1980-1882—100. Bank of England Index 
(base average 1976—100). 


Hov.25 


UA. Dollar 

Dtutsohem'K 

Japan eeeYen 

Frenc*iFiana 

1 

•n 

n 

| Dutch GuHd 

Italian Ura 

Canada Dollar 


*. ■ ■ 

Ffound Sterling 

1. 

"• 1468 

3460 

3444 

12.043 

3.195 

; 4.443 

2394. 




U4. Doiter 


1. 

8.685 

834.6 

8.109 

2J7B 

• 8424 

2630. 

1437 

5440 



OJtBS 

0471 

1. 

86.99 

3441 

0.807 

; 1.122 

604.5 



- 


8.903 

4454 

1148 

100O. 

3446 

9474 

i 12.90 

6949. 

6476 

233.7 

■- 


0.830 

1480 

3.288 

886.1 

IO. 

2.6S3 

3489 

1988. 

1.509 


i 


0.318 

0460 

1438 . 

107.8 

8.769 

X. 

1 1490 

749.3 

0.069 

2640 


Dutch Guilder 

0.225 

0J3X 

O.B81 

77.55 

2.711 

0.719 

■ng 


0.409 



Italian Ura 1,000 

0.418 

0,614 

1.664 

143.9 

6480 

1.335 

WLm 


0.7 89 

33.63 


Canadian Dollar 

0.650 

0.808 

2479 

189.5 

6.626 

1.766 

i 2.444 

1317. 

1. 



Belgian Frano IOO 

L842 

I486 

4418 

4284 

1446 

3469 

1 5419 

2974. 

2466 

100. 


EURO-CURRENCY INTEREST RATES (Market closing rates) 


Nov. 23 


■091 

Canadian 

Dollar 

Dutch 

Quitter 

Swiss 

Franc 

D-mark 

French 

Franc 

Italian 

Ura 

Belgiaj 

Conv. 

n Franc 

Fin. 

Van 

Danish 

Kroner 

Short term 

.7 day's notice... 

Month 

Three month* 

Six months. — 

One Year 

0*i-B 

m 

918-91* 

9&S-9S. 

9-914 

8>B-*te 

■914-91B 

9fo.97a 

Bjl-lO* 

lola-lOte 

0*i-9 

8*S-9 

9-914 

9*4-91* 

i&a 

67g+S 

IB 

614-6SS 

61 a -6fo 

lU-lte 

6-61* 


1 

12- 1214 

12 ia- 12 j* 

121fl-12Sj 

13- 13 14 

14- 141* 
14>c-149* 

16-18 
16le-17is 
16*4-171* 
171* -171* 
18-iBia 

ia»*-ieiB 

Sia-10 
9*4.101* 
IO-IOIj 
101* 10*4 
1014-1014 

1034-111* 

9i a -io 

laioi* 

101*1013 

10*9-1 0*9 

10*9-104* 

10*6-20*9 

Srtt 

614-6*, 

6*4* 

612-6*9 

lOEs-UJ* 
lOH-i x*a 
XOTi-lUa 
1019.1119 
lt-1112 
111*11** 


Asian 5 (closing rates in Singapore); Short tarn 9*s-9V par cant; seven days 9*a-9 *y> per cent; one month SYS 1 * per cent; three month* per cent; six 

months 9VK> par cane one year 10 *m-10^s par cent. Long-term Eurodollar two years 11-111, per cent; three years 11*7-11*, par cant; four years 11V12*. par 
cent; five years 1ZH-12H per cant nomine) dosing rates. Short-rami rates are call for U.S. dollars end Japanese yen; others two day* notice. 


MONEY MARKETS 


London rates continue to show little change 


UK rates showed little overall 
change to London yesterday. 
Trading influences were re- 
stricted ahead of today’s closure 
in New York. Three-month inter- 
bank money finished at 9A per 
cent unchanged from Tuesday 
while three-month eligible bank 
bills were bid at 853 per cent also 
unchanged from Tuesday. Over- 
night interbank money opened at 
Sf-8} per cent and eased to 85 per 
cent before finishing tight at 95 
per cent, possibly touching 10 per 
cent. 

The Bank of England forecast 
a shortage of around £50m with 

UK clearing bank base 
lending rate 9 per cent 
(since October 4 and 5). 

factors affecting the market in- 
cluding maturing as si stance and 
a take up of Treasury hills to- 
gether draining £151m and a rise 
in the note circulation accounting 

lor a further £90m. On the other 
hand Exchequer transactions 
added £150m to the system. The 
Bank gave assistance of £8m in 
the morning through purchases 

of eligible ba&k bills in band 2 
115-33 days) at 9 per cent There 
was no further help EJven in the 

FT LONDON 
INTERBANK FIXING 


LONDON INTERBANK FIXING 
(11.00 a.mjiovambor 251 

3 month* U4. dollars 


bid 9 11/18 } offer B W/is 


6 months U.S. dollar* 


afternoon. 

In Brussels the Belgian National 
Bank increased Its discount rate 
to 10 per cent from 9 per cent 
with effect from today. At the 
same time it raised its rates on 
short term Treasury bills. One- 
mouth Treasury certificates have 
risen to 10.3 per cent from 9.3 
per cent and two and three-month 
bills to 10.5 per cent from 9.5 
per cent Yesterday’s increases 

MONEY RATES 


were seen as the latest in a line 
of measures taken recently by 
the authorities in an effort to 
prop of the Belgian franc. While 
there is no heavy pressure on 
the franc, it has consistently 
stayed outside its divergence 
limit and tire central bank has 
been obliged to intervene 
regularly in the foreign ex- 
change market Earlier tills week 
the authorities had increased 


Treasury bill rates and four 
month bond paper. 

Zn Amsterdam interest rates 
were a touch easier an better 
than anticipated liquidity levels. 
A strike by postal workers was 
delaying the transference of tax 
payments and with these funds 
remaining to circulation on top 
of regular Government disburse- 
ments. short term rates tended 
to decline. 


■ NOV. 23 

Frankfurt 

Paris 

Zurich 

Amst'dam 

Tokyo 

i Milan 

1 OrusssiB 

Dublin 

Overnight - — — 

One month — — 

Two months 

Three months 

Six months. — — ...... 

Lombard — . M ~. ........... 

Intervention — - — 

6,00-546 

6.70-540 

*45-6.38 

645-5.40 

* S0 2-f° 

- 

12 

12i*-12is 

121*-12lg 

lBft-12* 

123s‘U>a 

12U 

3*$ 

251 1 1 1 1 

"4 

8 I 9 - 8 S 9 

51*4 

6 l*- 6 l* 
6 i* - 6 ia 

BH 

5.90626 

6.34375 

J 17ls-177e 

1 171 * 17:4 

X7V18 

I 81* 

1 91*0*9 

' Bir-BS* 

I lOlg 

101*-101| 

12021* 
12-121* 
12-12 U 
129a-12tt 


LONDON MONEY RATES 


Discount Houses Deposit and Bill Rates 


- Nov. 23 

1983 

Sterling 
Certi Beats 
of deposit 

Interbank 

Local 

Authority 

deposits 

Company 

Deposits 

Market 

Deposits 

Treasury 

(Buy) 

Treasury 

(Self) 

Eflglbta 

Bank 

(Buy) 

Eligible 
Bank 
’ (Bell) 

Fine 

Trade 

(Buy) 

Ovemight^.^- 
2 days notice.. 

7 days or-. 

7 days notioe^ 

One month 

Twomonths--. 
Three months. 
Six months — 
Nina months... 
One year 

|i| 

il! 

eia-io 

9 * 9-914 

999-2H 

sft-asB 

9SB-8te 

Bfog* 

83*47 B 

9 

9U 

936 

213 

91a 

83*-9 

9«a 

»i*-9ie 

»if 

Bfa 

Big-SU 

” 

«3*-0T0 

9 

9 

9 

9 

8&-B 

Bfi 

1 1 2*2® 1 1 1 I 

a 

|3 

12 



Local Auth. 
negotiable 
bonds 

Local 

Authority 

Deposits 

Finance 

House 

Deposits 

• Certs 
of 

Deposits 

SDR 

Linked 

Deposits 

ECU 

Linked 

Deposits 


OSg-BS* 


9 

944.4 

83*43* 

BA-Bf5 


BS*-03e 


9$ 

9.45-9.55 

045-9* 

B'a-Bi* 


9fa-9*a 

— 

BA- 

9 .5-9, 6 

svimj 

9-9«b 

six momiis— . 

9fa-Si* 

— 

9li 

B.SS-0,75 

9-936 

9>4-93e 


934 - 91 * 

— 

sag 

9.8-10.0 

— 

— 

One year. 

934-Big 

— 

w* 

94-18,1 

91*4)36 

956-10 

Two yearn- 

— 

103* 


“ 


— 

Three years--. 

— 

lOfifl 


— 

— 

“ 

Four years. 

. 

I01„ 



— 


Five years- — 

— 

11 


— 


— 


bid 0 7# 


offer 10 


The fixing rates are iha arlthmatie 
means, rounded to the merest tone- 
Blxteendt, of the bid and offered rates 
far 510m a noted by the market to 
flea reference banks at 11 a.m. MCB 
working day.' The banks are National 
Westmlmner Bank, Bunk o* Tokyo. 
Dwtseha Bonk. BanquO Nalienalo 4* 
Parte and Morgan Guaranty Treat. 


ECGD Fix«d Rata Export Fmanea Schama IV Avar&ga Rata for interest 
period Goto bar 6 10 November 1 1983 (inclusive) 9.333 per cent. Local autborltiee 
arid finance houaae seven days* notice, others seven days' fixed. Finance Houses 
Base Rated (published by rt* Finance Houses Association) 10 par cent from 
November 1 1983. London Bnd Scottish Clearing Bank Ratos for landing 9 par 
Cent. London Deposit Rates for sums at seven daye' notice 5»* per cent. Treasury 
Bills: Average tender rate at discount 8.8631 per cent. Cenificaies or To*. 
Deposit (Seri Be fi). Deposits of El 00,000 snd over held under one month 
gi, per cone one- six-month 3& per cent: six-lz-monih 10 per cent. Under 
n 00.000 94> per cent from October 8- Deptwiu held under Senes 4-5 10 per 
cent. The raw for all deposits withdrawn far earn B per cent. 


MONEY RATES 

NEW YORK (Lunchtime) 

Prims rats —....... 11 

Broker loan rate 1(F« 

Fed funda - h 

Fed funds at Intervention S*« 

Treasury BUI* 

One month 842 

Two month 8.52 

Three month 8.77 

Six month 8.92 

One year 944 

Treasury Bonds 

Two yoor Sft 

Three yoor 100“*» 

Four year 100** 

Five year t01*j 

Seven year - SPa 

10 year 

30 year 1B2 a ia 


FINANCIAL FUTURES 


Prices slide 


Prices opened finn, bat ihea 
weakened on the London Inter- 
national Financial Futures 
Exchange yesterday. Oversight 
news from The U.S. was regarded 
&s very good by the market, os 
tie Federal Reserve intervened 
to add liquidity to the New York 
basking system when Federal 
fUsds were trading at as low as 
8 per cent The rate then fell 
to 8{ per cent, but although the 

Fed's action was seen as aggres- 
sive, there was some question as 
to whether tire more was mainly 
technical, reflecting the market's 
reserve requirements rather 
than a true easing of credit 
policy. 

Eurodollars for December 
delivery opened at 90A6, the 
highest level of tire day, and 
after touching a low of 90.29 

LONDON 


dosed at 90.32 
Gilts also began on a firm 
note, but then tost ground, partly 
on dou'xs about the Interest 
rate situation in the U.S., bur 
also because yesterday marked 
the end of the flow of dividend 
payment supporting the market 
The supply of money to 
sustain prices to December is 
regarded by many traders as 
much less secure, and against 
this background sellers appeared, 

pushing the December price 
down from an opening level of 
110-25 to a low of 109-28, and a 
close of 109-31 
The short-sterling contract 

showed a simil ar movement, 
reacting zo the fall of gilts and 
to fears that money market 
liquidity will be tighter next 
month. 

CHICAGO 


TWEF-MOMTH EURODOLLAR 
Sim points of 106*., 


U.S. TREASURY BONDS (CBT) 
B*> 2100.000 32r»d* of 100% 


DSC 

Cloee 

9042 

High 

80-38 

Low 

9049 

Prev 

9041 

LUrch 

9641 

8946 

89.90 

8940 

June 

B9.B0 

8942 

8947 

S9.S8 

Sept 

8942 

8942 

89-32 

8921 

Dec 

8849 

— 

— 

88.93 


Votatmo 1481 (2481) 

Previous day’s opan wt 8412 (8.4M) 



Latest 

High 

Low 

Prflv 

Dec 

71-79 

71 -as 

71-17 

71-25 

Match 

71-01 

71 -OS 

70-30 

71-06 

June 

70-16 

70-19 

70-15 

10-21 

Sept 

JMO 

70-03 

69-31 

70-06 

Dk 

89-18 

69-22 

69-16 

69-25 

March 

£9-06 

65-05 

69-05 

69-13 

June 

68-29 

68-31 

68-29 

6MQ 

Sept 

68-20 

68-22 

68-20 

68-26 


THREE- MONTH STERLING DEPOSIT 
<250400 pouns ol 100% 



Ctose 

Hfgh 

Low 

Prev 

Dec 

8047 

9041 

9046 

90.89 

March 

90.58 

80.61 

9045 

90.59 

Jim 

9046 

9046 

9042 

9044 

Sept 

90.04 

90.0* 

90-03 

90.03 

Dec 

8944 

— 

— 

8943 


Dpc 

March 

Juno 


Vofuma 711 (708) 

Previous day's opan int 5.001 (5,188) 


20- YEAR 12% NOTIONAL GILT 
£60400 32nd* of 100V. 



Ctowo 

109-31 

Mgh 

110-27 

Low 

109-28 

Prffv 

110-17 

March 

109-14 

1W-05 

1C9-13 

110-00 

June 

109-05 


— 

109-19 

Sept 

106-25 


— 

109-06 

Dec 

108-13 

— 

— 

108-25 

Volume 3.404 (3.618) 

Previous day's epee int 4.181 (3-96S) 


Basis quota (dftan COS* pries ol 13*.% 
Treasury 2003 loss oquhrelant pries of 
osar futures c on tra ct) 2 to 10 (32nds). 


STERLING £26400 S par £ 


CJcsb High Low Prev 

14693 1.4725 1.4688 1.4696 

14718 14750 1 .4718 1.4729 

June 1.4743 — — 1-4747 

Volume SO (124) 

Previous day's opan Int 2444 (2446) 


DEUTSCHE MARKS DM 125.000 
5 par DM 


Dec 


High Low Fra* 

04714 047Z3 04714 0.3714 

0.3750 04757 047S0 04749 

Juno 04786 — — 04784 

Volume 20 (18) 

Previous day's open int 347 (347) 


SWISS FRANCS SwFr 125400 

S par SwFr 


Close High Low Prev 

04610 04619 04610 04006 

04876 — — 04613 

June 0.4746 — — 04744 

Volume 1 (nil) 

Previous day's open Int 124 (124) 

JAPANESE YEN Y124m S par YTOO 


Close High Low Prev 

Dae 04208 0.4275 0.4287 04286 

March 0.4304 0.4313 04304 04301 

June 0.4339 — — 04336 

Volume 78 (46) 

Previous day's opan M 186 (189) 


U.S. TREASURY BILLS 
Sim pom is et 100% 

(IMM) 



Latest 

High 

Low 

Prov 

Dee 

91.13 

91 .17 

91.12 

91.17 

March 

90.76 

90.73 

90.74 

90 81 

June 

BOX* 

90.49 

90.43 

90 SO 

S« Pi 

90.21 

90J24 

9019 

90.23 

Dec 

8349 

89.33 

89.96 

90.00 

March 

89.78 

89.78 

— 

83.77 

June 

89.68 

89.58 

— 

63.57 

Sopt 


— 

— 

69.39 

CERT DEPOSIT |IMM) 



Sim po«nts of 100*. 




Latest 

High 

Low 

Prev 

Dec 

9055 

9058 

99.54 

90-58 

March 

9045 

90.07 

90.03 

90.09 

June 

8S.C3 

89.C8 

89 63 

89.70 

Sepr 

89 J5 

eajs 

89.34 

8938 

Dec 



-a- 

— 

mm- 

March 



— 

— 

Sept 

77.75 

77.70 

77.70 

77.65 

THREE-MONTH EURODOLLAR (IMM) 

Sim points ol 100% 




Latest 

Hkjh 

Low 

Prwv 

Dec 

93.06 

90.03 

90.04 

90.09 

March 

89 85 

89.87 

89.64 

89.69 

June 

B9T1 

S942 

89.29 

89 M 

Sept 

89.01 

89.02 

83.00 

69.04 

Dec 

B8.73 

88.73 

88.73 

88-76 

Much 

88.46 

88.46 

88.46 

88.49 

STERLING (IMM) Ss per £ 


Latest 

High 

Low 

Prev 

Dec 

1.4890 

1.4720 

1.4670 

1.4740 

March 

14715 

1473S 

14090 

1.4760 

June 

14750 

14760 

1.4730 

14795 


14830 

1.4825 

1.4790 

1.4820 

Dec 


— 

— 


March 

— 

— 



t- 1 1 ’ 1 w l, ¥ w'< ! ■ ■ ! ■ 







Latest 

High 

Low 

Pm 

Dec 

70-05 

70-08 

89-25 

70-00 

March 

69-02 

69-05 

G8-2A 

68-30 

Jung 

67-31 

6S-06 

67-25 

88-00 

Sept 

67-09 

67-12 

67-03 

67-07 

Dec 

66-20 

66-23 

66-13 

66-18 

March 

_ 

— 

— 

— 

June 

_ 

— 

— 

85-19 

Sept 

S-03 

65-03 

65-05 

65-08 

Dec 


— 

— 

— 

March 

— 

— 

— 

— 

June 

“ 

““ 


— 


HORIZON HOLDINGS LIMITED 

A iiniaue open-ended commodity fund will hold seminars at the 
SHERATON HOTEL itt the following pieces at 10 a.m. 

MUNCH BJ — November 30 

December 2* 


FRANKFURT — 
AMSTERDAM — 
BRUSSELS — 
LONDON — 
* Also FRANKFURT — 


December 8 

December 7 
December 8 Mid 9 
December let, 2 p.m. 

For dntHe and reservation* eantaer 
Globe Plan SA. Av. Mon-Repos 24, 1005 Lausanne, Switzerland- 
Tel: (21) 22 35 12 Trim 25 185 m rib dt 


GENEVA 

FULL SERVICE IS 
OUR BUSINESS 


p Law snd Truaiion 

• Me.ibci. telephone and telex 

services 

• Translation snd secretarial 
amv.eei 

g Fonr.aiion. domiciliation and 
administration ot Swiaa ana 
fanhsn companies 

BUSINESS ADVISORY 
SERVICE S.A. 

7 Rue Mury. 1207 Geneva 
Tel: 36.06.40 • Telex: 23342 


COMPANY NOTICES 


ART GALLERIES 


DAVID CARRITT LIMITED 
15 Duka Street. St James's 
London SW1 

EDGAR DEGAS 

IMPORTANT EXHIBITION OF 
PICTURES. PASTELS 
BRONZES. ETC 

Monday-Friday 10 am - 5 pm 
Until 9ta December 


AGNEW GALLERY. 43. OKI Bond St.. W1. 
01-629 6176. IDEAS FOR CHRISTMAS 
PULSE NTS. Unt.l 23 Dec. Mon.-Fr.. 

9. 30- S. 30. Than until 7. 

RICKARD GREEN GALLERY. 4«. Bom 
St.. W1. 01-491 3277. EXHIBITION 

Of OLD MASTER PAINTINGS. Oailv 
1 0-6 Sata. 10-12.30 _____ 


RICHARD HUN. 4. No. Bone St.. W1 . 
01-499 9487. EXHIBITION OF 1916 A 
20tH CENTURY FRENCH PAINTINGS. 
Daily >0-6; S«». 10-12. 


RICKARD GREEN. 36 Do.tr St.. W1 
491 3277 CHRISTMAS EXHIBITION OF 
VICTORIAN PAINTINGS UNDER £6.000 
OPMi.no Today. Man -Fri. 10-6: Sili 
10-12.33. 

. h.ll, 

PAUL MAZE I1BB7- 


WILLIAM DRUMMOND at Bury Svyet 
Gallery. II. Bur> St-. Si. Jamn's. 
Crnumii Exhibition of 200 Wawrcaleura 
lor Christmas Presents. 


PERSONAL 


FACT 

IT IS IMPOSSIBLE 
FOR YOU TO TELL 
WHO HAS IT 
It is an invisible disease 
and does its damage 
in secret 

DIABETES 

Join us — Help us 
Support us 
BRITISH DIABETIC 
ASSOCIATION 
10 Queen Anne Street 
London W1H OBD 


SOCIETE 6ENERALE 

French "SoCiCtu A non » me ” 
Capital; French Francs 1 .142.810.600 
Head office-. 

Z9. boulevard Hauisroanfl 
PARIS 9: FRAMCl 
Commercial RrOilMr; 

"l llO 222 


PARIS B 662 


FIRST NOTICE TO HOLDERS OF 
FLOAHNb RAlE NOita 1903-1*91 
Ol US. 11.000 LACrt 
An 3 TO nOt-DEKS Of 
FLOATING RATE No its 1963-1990 

Ob U.S.S t O.uuO tACtt . _ 

The- holecrs ol mU-matronM floattng 
rate notes 1983-1991 ana cne boto ere 
Ol international boating raw notes 
1983.1990 issuco OV SOCIsTE 

GENERALE are conmtfl IO an 
Ordinary General Meetmv re Ce haw 
al. SO bou.r *aro Hauumann. PARIS 

9enta (France, on December 16. 1903: 
—at 3 0m lor me holders Ot Inter- 
national noaC.no rata nous 1983- 
1991 

—at 3 30 £.m. for the holders ol Inter- 
nal inn el noat.no rata o aim IMS- 
1990 

•n order to consider the followlno 
agenda; 

— Appointment of I he noteholders 
permanent represents! Ires, deiigna- 
I -on of tne substitute represent* 0>es. 
— DemruniHofi or the noteholders' 
rxin<-i<iii»«' powers and of me 
rcmuneratioo a.»rri to the Per- 
manent representative*. 

To Permit the rx- tenon: ert as attend 
or to he reo resented at these meet- 
ings. the notes or iik-it deposit recatpn. 
must be oeoou'.cd at least »*e 
days before tne dale fixed for the 
meeting, at the officer ot me bantm 
nav.ng partieipaied >» the plaema of 
these notes and from »i6o proarta 
or admission cards can be requested. 
Three meetings than be ralidlv heW 
II me holders ol tirrntv-ft.e per cent 
M the outstanding MM arc- present 
In Person or represented 

THE BOARD OF DIRECTORS 


BANCO NACIONAL DE 
COMERCIO EXTERIOR, 5 A. 
U5^50.000,000 

Roaring Rate Notes due 1983 

The interest rale fsr tho sia-mon:hs 
period (ram 21 No. ember *583 to 
21 May 13&4 >133 dayc) has been 
tired at 1QV4 P-4. 

The amoun; ol imerest per bond 
ol U.S.S 5 OOC denomination is 
U.S S 262.26. payable on 21 May 
198*. 


QUEBEC CENTRAL RAILWAY COMPANY 
4 9a Fine Mo rtgage D ebenture Stock 

In preparation for tne payment or tho 
hall-yearir mtewt due F eoruarv 1 1984 
on tna abore Stock, the Transfer Books 
will be closed at 3 ID p.m. on January 6 


I London VcLs i DD 
Nosemticr 2* 1983 


MOTOR CARS 


TAKE THE PROFIT 

ON YOUR NEW CAR 
INVESTMENT BUY VIA 
MYCAR 0895 39990 
Painless import. You taka the profit 
We do the work 

MYCAR 


CLUBS 


RAMON'S NIGHTCLUB RESTAURANT. 
4Z. Dean Street, wi . Where today s buii- 
ncMnsan can relax and enlmr an exciting 
wetting. Various cabaret acts throughout. 
Charming and discreet dancing partners 
available. Open nightly 9 pm to 3 am. 
01-437 94SS. 



Whichever way you say it, 

ANZ leads 
in Corporate FX. 

When it comes to dealing in Australian and New Zealand 
dollars, ANZ is the natural choice. And, after 30 years at the 
centre of London’s FX market, we’re firmly established as leading 
operators in the world’s major currencies. 

We’ve also added a new dimension to our FX capability - with 
our Trading and Clearing Membership of the London International 
Financial Futures Exchange. 

To benefit from our experience - spot, forward or futures - 
why not give us a call today? 


A9IS SR BANK 

AUSTRALIA AND NEW ZEALAND 
BANKING GROUP LIMITED 

llr.cofpcr2ted with lifr.i:*i Sto-'-v •' th» Atilt rf 'f.ztaia, AuUoiia) 


55Gracechurch Street, London EC3V0BN. 

Interbank Dealers 01-6239123 Telex 3371 U 

Corporate Defers 01-6211275 
Australasian Dealers 01-621 1475 Te!exSS5441 

Sterling Money Market Dealers 01-626 5506 &. 5503 

Futures Traders 01-2803324/7 
Clearing Service 01-280 3208 & 3320 
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INTERNATIONAL CAPITAL MARKETS 


Hambros Limited < hambros plc> 

US . 5 24,000,000 9'A% Bonds 1985 

We hereby give nuticc ihai. in jcci»nJarK'e with the Mims of the ah<^e-menii>'nej loan. Bonds for ihe 
principal amount of L.S.S i time been drawn on November I'J, for redentplion at pnr on 
[Vcember 15. | 4 \T. 

Principal amount of Bonds purchased by ?he Company : US. 5 225.000.- 

The following Bonds have been dmwn and rruv be presented to Kredietbank S.A. LuxciYlbcurgeOLSe. 43. 
Boulevard Royal. Luxembourg or to the other Paying Agents named on the Bonds: 


OflDiO 

001 3? 

00188 

0C.194 

00233 

00269 

00275 

0C3C3 

00305 

0031* 

QdZ?7 

03455 

00442 

G04C-J 

00* 0 3 

30*9 3 

□050a 

DC6*9 

OJeoJ 

00665 

OOvb t 

03682 

0369 7 

G-36 91 

U-J&76 

U0733 

00758 

DG77J 

008-6 

008*8 

0 C 3 r >2 

OOSsi 

00430 

009-9 

010 33 

J1029 

OiQ -1 

01077 

01097 

01099 

01 U 0 

01173 

C 1 1 79 

&1 1 3- 

01197 

01203 

01209 

01219 

01221 

0122 Z 

Oljoj 

01 

01332 

01333 

01337 

■31-33 

01 -60 

015 38 

01580 

01662 

Olor.5 

G 1 7 33 

Ql?5b 

01787 

014-1 

0 IS* 3 

01859 

01842 

□ 1871 

01375 

OIS 7Z 

01835 

01^35 

? 1 9 1 .3 

019-r 

J19-7 

010-9 

020 H 

02012 

02036 


02045 

02054 

020 a 5 

•D2J49 

Q2QS7 

02 1 sD 

02162 

02163 

02167 

J2172 

022 1 7 

02270 

02271 

02377 

37393 

02-16 

02*26 

02*33 

02*68 

U? 6 E' 

076-73 

027QJ 

02705 

027 36 

077 37 

02770 

03262 

03283 

03295 


0133.1 

05512 

0531 0 

03 3 38 

13391 

33396 

03*02 

03453 

03*88 

C3i?4 

0 J6-3-5 

□ 3oi2 

C3c,28 

D3 7D2 

03 70 3 

03 75 7 

037c 5 

0579S 

038*2 

U3S4& 

03912 

03-918 

01921 

03922 

0393* 

03 96 ? 

01978 

0*024 

040*2 

04 3 74 

C41D7 

04121 

0*1 22 

04 130 

0 * 1-2 

04 1*3 

041 *5 

04169 

04210 


0613s 

O --14 

04-5 1 

□4-83 

0*535 

0-5*7 

04558 

04 615 

04619 

0 4 -J 2 i 

O4o25 

0 4 6 f "9 

0-7 05 

0-71* 

0465- 

0-863 

0*8 a5 

0*831 

04888 

•3*a 1 a 

0492> 

0 — *9 3 0 

049.. J 

0-755 

0*97* 

05007 

0501 1 

05153 

05182 

US 15c, 

05137 

35 18 S 

0 5 1 5-7 

OS213 

05783 

05 237 

05289 

C529I 

05 295 

054 4 5 

055 3 3 

05631 

056 35 

0572c 

05727 

05936 

059&5 

0599Q 

06123 

Oc.124 

□ 6 1 5 7 

06268 

0625 3 

Cr«,3 19 

Oo 3 35 

06 337 

□ 64 31 

□ 6*35 

06440 

06534 

0&537 

0654 5 

0^5 56 

OaSS-J 

06577 

06580 

065&I 

06591 

06600 

Q<r*0* 

0**1 ■> 

066-5 


06 751 

JO 757 

D6 7&S 

06766 

067*7 

06770 

U67SI 

•30 759 

04355 

Oc.3^2 

-J6 Jo3 

J6391 

06 900 

06961 

06963 

06970 

070..Z 

0 7055 

0 704 3 

07 353 

07101 

07102 

P7 JO- 

07108 

07110 

07147 

U714.8 

07155 

07145 

07196 

07200 

07209 

07213 

07248 

07Z70 

□ 7288 

07304 

07335 

07310 

072 1 s 

07 523 

07372 

07J79 

07392 

□ 7414 

07422 

07-24 

07512 

0752i. 

07320 

076 0-J 

077 lo 

07 78 3 

07784 

073 J? 

07944 

CJ7971 

07-73 5 

0 799 S 

08301 

US 1 06 

U?1 0° 

08 116 

081*2 

08232 

08236 

08248 

03259 

0J260 

09262 

052 u 7 

-J3282 

08 256 

08286 

03290 

08293 

□ 33 JO 

02 31 3 

05349 

0 5 3 71 

08427 

03-51 

08-52 

08*66 

08532 

08533 

08574 

085*1 

33o2o 

03ac3 

0866 7 

OS 70 7 

3981* 

02888 

08911 

08994 

090oS 

0*1 o3 

0954 J 

C-9J80 

Ov - »S 

■J9 50-J 

□ 9566 

Q q 5 6B 

09685 

09692 

076-77 

0994- 

0993* 

0999 J 

0999 5 

jo-Jig 

10059 

10061 

10075 

10219 

10^23 

102 ’» 

1 0246 

1 0248 

10J95 

10399 

10-0- 

10*21 

10*22 

10450 

IC- 57 

IU-6 3 

1044,* 

10- 7ij 

10*37 

10*90 

10 532 

105 It 

105 36 

10537 

10533 

10339 

1054 4 

105-9 

1055* 

10555 

IOSoB 

10570 

10577 

10578 

1 05 33 

13532 

10593 

1 Oc.U 3 

1Uvl3 

1 jo2 2 

10629 

106*5 

10645 

10650 

10651 

1 .165 5 

10659 

1 04 5 9 

>0667 

10668 

10673 

10675 

10620 

1 0o82 

10&73 

1061 3 

10*99 

107 33 

10713 

10715 

10720 

ID 722 

107*3 

1081? 

IPS 32 

1 JS4- 

1 0353 

1 0SS4 

10357 

10862 

10369 

10871 

10872 

10879 

105 31 

10? 9 4 

1 38 96 

If 90 2 

10933 

709 2& 

10929 

1C932 

1093* 

10938 

107-3 

1094 5 

73-950 

10-957 

10° 79 

109 0 7 

10988 

11002 

11003 

11025 

11031 

11037 

11-358 

1 10*5 

1 1 0*6 

110*5 

11051 

1 1088 

1)093 

1 1 105 

1 1 1 J8 

11112 

11 lo£. 

111 79 

112J- 

11216 

11221 

11227 

11232 

11237 

112 33 

11253 

1 1257 

il2ol 

1 1 2a3 

11267 

11270 

11304 

11315 

11322 

113 24 

1 1332 

11341 

1 1 3*7 

1 1 i-9 

1 1353 

1 1 355 

1 1376 

11335 

11393 

1137o 

1 1433 

114 31 

1 1-02 

11-J4 

11413 

11420 

1 1*30 

11*33 

1 1434 

11440 

1 1441 

11451 

1145* 

11459 

11*60 

11*72 

11*83 

11437 

11489 

11-56 

11497 

1 1510 

1 15 28 

115 3* 

115-6 

11556 

1157* 

11575 

11576 

11530 

11533 

1 1 592 

1159a 

1 lu04 

11o23 

11655 

11660 

11 6o7 

11683 

11p37 

11733 

11’ JO 

11711 

11718 

11720 

11 727 

117 33 

11737 

1 1 745 

11752 

11755 

11762 

1 17 92 

11796 

11B09 

1 1 819 

11823 

11857 

11866 

1 137r> 

113 7 7 

11 336 

1 It 94 

11.199 

11913 

11911 

11912 

11914 

11921 

1 1722 

1192c, 

11943 

11-95* 

11961 

11969 

11978 

11938 

119,59 

11991 

120J3 

1 ’VO 

12C21 

12023 

12.132 

120*0 

12058 

12083 

121 DO 

12107 

12113 

12115 

12125 

12152 

12160 

12167 

12169 

12173 

12179 

12197 

1Z2JJ 

1 2236 

12216 

12221 

>222* 

1 2730 

1 2238 

122*5 

12250 

12263 

12263 

12259 

12270 

12276 

1229* 

12303 

12306 

12307 

12315 

12 32* 

12331 

1 2335 

125*0 

123-7 

12351 

12353 

12366 

12386 

12398 

12389 

12355 

12*13 

12414 

12*2S 

1244 ] 

12*51 

12*90 

1249 6 

1251* 

12551 

7 25 35 

125o4 

1 2570 

1 2571 

1217* 

125 5? 

12588 

125B9 

12622 

12626 

126 34 

12635 

12642 

1 2 4 4 9 

12655 

1265? 

12659 

12667 

12683 

12686 

12657 

1 2699 

1 2731 

12755 

12753 

1 27 b 3 

12780 

12790 

12805 

1281? 

125 1? 

T2346 

12.55 1 

126 57 

12364 

12865 

1 2370 

12871 

12876 

>2903 

129 36 

1 2 9 - j 7 

12924 

12927 

12931 

129*0 

12943 

129*4 

129 60 

12962 

130 15 

uon 

13012 

1 30 1 7 

13J1 i 

130*6 

130*8 

13046 

1306? 

13080 

13J35 

1 3093 

13074 

1 3097 

13103 

13117 

13125 

13127 

13135 

13146 

137 57 

13193 

13161 

13170 

13133 

13195 

7 3202 

1320? 

13216 

13220 

1 32 2 8 

132*1 

1 3251 

1 3257 

1325 a 

13263 

1 3274 

13276 

13268 

13294 

1330Z 

133.13 

13334 

1 332* 

13326 

133** 

1 3371 

133?* 

1 33d2 

13385 

13395 

1 3636 

13*33 

13*14 

134*0 

13**5 

1345D 

13*52 

13*71 

1 4078 

14Jo4 

14Q34 

143-97 

1*1 J2 

141 34 

1*137 

14150 

14152 

1*172 

1*186 

141 >5 

14234 

1 4 305 

1*214 

14222 

1425* 

14260 

1*262 

14260 

14 297 

143J2 

14J12 

14318 

1*319 

14 320 

1*32* 

14338 

14342 

1*358 

1 4359 

143a5 

14 37 7 

14 379 

1*390 

14 3 VS 

1*395 

14402 

1*407 

14413 

1 4426 

14431 

14461 

14462 

1**71 

14*78 

14482 

14483 

14487 

1*490 

1*491 

14*95 

14521 

14523 

1*534 

1*540 

1*588 

14597 

1*601 

14606 

14 607 

1460 

14616 

1*617 

1*629 

H633 

14635 

1463? 

14665 

1*6*3 

14653 

14657 

14oS9 

1 4601 

1*6u2 

14663 

14675 

1468? 

14692 

1*702 

14 705 

147 16 

14713 

1*72* 

1*7 25 

1*727 

14739 

14741 

147*2 

1*746 

14747 

14756 

14774 

147-95 

14829 

1*351 

1*854 

14855 

1*858 

1*659 

14875 

14913 

14323 

1*922 

1*939 

14943 

14943 

14950 

1*951 

14965 

14967 

14969 

14971 

14972 

1*977 

1*979 

14995 

14 996 

1500* 

iso 13 

15130 

15131 

15135 

15151 

15158 

15163 

15173 

15174 

151 76 

15177 

15161 

1 5 1 90 

15213 

1521* 

1 5233 

1523* 

15233 

15 251 

15255 

15259 

15 271 

1 52 73 

1 5277 

1 5278 

1528 3 

15290 

15299 

15 301 

1 5302 

153J9 

1 5323 

15327 

1 5336 

15345 

1 5362 

1536* 

15S75 

15 380 

15390 

15393 

1 5403 

154.13 

154 39 

15*17 

15418 

15*21 

15*32 

15460 

15*62 

15*71 

1 5477 

J 5480 

15*33 

15*9* 

1 5524 

15530 

155*4 

155*6 

155*7 

75553 

15 575 

15576 

15614 

1562* 

15633 

15635 

1 5 6 39 

15652 

1565* 

15b72 

15686 

15701 

15717 

15732 

157 33 

1573* 

15735 

15 7J9 

1 574* 

157*8 

15755 

15750 

157o2 

15763 

157d4 

15765 

1 5772 

15 779 

15799 

15804 

15814 

15319 

1 5331 

158*7 

1 3859 

15366 

15863 

15379 

15881 

15591 

15894 

159-jl 

15 9.3t 

15905 

1 59 J9 

15930 

15931 

15937 

15953 

15958 

15964 

150&8 

15-97 4 

1 6008 

160 J9 

1oJ33 

16035 

16037 

16041 

1 606b 

1 6086 

16087 

16093 

16103 

161 J5 

16113 

1 6 1 15 

16125 

16141 

16144 

16146 

161 54 

1 4,1 7o 

16177 

16179 

16181 

16185 

16188 

16191 

16202 

16220 

16231 

16232 

16267 

1 6271 

16275 

16286 

16291 

16296 

16 309 

16315 

16317 

16323 

16326 

1 6320 

16342 

14,3*7 

16353 

163&3 

16307 

16376 

16378 

16379 

1639* 

16336 

16393 

16395 

16 39* 

16399 

1 64 07 

16419 

1 64 26 

16423 

164 31 

16*35 

1644- 

16**5 

16*4? 

16*53 

16457 

16462 

1*46ff 

16472 

16477 

16*71 

16*96 

T651U 

16512 

1*532 

16534 

1654? 

16550 

16556 

16560 

U3ofl 

16569 

165S6 

16618 

16e3T 

16639 

16642 

16644 

1 6662 

16673 

166 79 

16691 

16696 

1669B 

16699 

16703 

16711 

16735 

1674 1 

167*7 

16748 

1o75S 

16763 

16 765 

1677* 

10782 

16791 

167 72 

16832 

168(33 

16815 

1 68 10 

16S23 

16829 

16833 

16BJ9 

16844 

1&S45 

16859 

16859 

1 6&o3 

10272 

1688*. 

1 68BH 

16902 

16 909 

16922 

1 6*7 23 

169c. J 

169*4 " 

169 50 

16960 

16963 

16990 

16993 

16994 

16999 

17003 

1 7013 

1 7021 

17028 

17034 

17038 

17042 

17051 

17JS3 

1706? 

17336 

17039 

1 7Q94 

1 7109 

17112 

17163 

1 7 167 

17177 

17186 

1 718 7 

17239 

17213 

17217 

172 39 

172*8 

17250 

17251 

17255 

17265 

1 7 267 

172&0 

17231 

17294 

1 7305 

17314 

17126 

17328 

17331 

1733* 

T733B 

17341 

17353 

17360 

1733* 

173U5 

17392 

1 7401 

1 74*5 

17*47 

17*50 

1 7492 

1750 3 

1 7573 

17533 

17591 

17605 

17610 

17612 

1 ?6 1 * 

17619 

17 0 J9 

1 7644 

17651 

1 76 0 2 

17&6* 

176 70 

17674 

17685 

T 7704 

17711 

1772E 

17731 

1 7733 

177 37 

177*1 

177*4 

17763 

17765 

177o8 

17769 

17779 

17705 

1 7798 

1 7810 

T7B15 

i7ai ? 

17 819 

17827 

17830 

1783* 

17S4Z 

1 7940 

1 7855 

17871 

17875 

17890 

17 903 

179Q7 

17913 

17915 

17937 

17923 

1 793* 

1 79*3 

17952 

17954 

17 960 

17964 

7 79*9 

1797? 

1 7986 

1 793 9 

isois 

18035 

160*0 

18051 

18059 

1 8065 

18067 

18070 

13072 

1 8076 

13389 

1 810* 

1S1 07 

181 2* 

1812b 

181 31 

18135 

18156 

18200 

1 3224 

1 8227 

1824* 

18275 

18283 

18284 

18288 

18292 

18293 

1 82 75 

18333 

13308 

18315 

16319 

18345 

13389 

ie39S 

18 398 

18399 

18*13 

1B41J 

18419 

1 842* 

184*0 

18450 

18452 

1 84 71 

18476 

18*85 

185 57 

1851 1 

18513 

185 14 

185 31 

185 33 

185*0 

1 8548 

1 856* 

1 8572 

185.13 

1 8584 

18633 

1 6608 

186 1 2 

186Z9 

1863* 

1 8644 

1 8653 

1 8661 

18666 

1 8663 

1872* 

1B726 

18737 

18743 

18746 

18756 

1 89Q6 

20210 

202 20 

2322 1 

20233 

2023 7 

202*6 

202 5 3 

20 261 

202bS 

20289 

20297 

20302 

20333 

20307 

203 08 

203 37 

20395 

20425 

20*28 

20*29 

20473 

2C*74 

20495 

23-96 

20517 

2055* 

20555 

2055b 

20558 

20561 

20572 

20574 

20577 

23578 

20581 

20616 

20617 

20626 

20629 

20631 

20632 

20646 

2-16 5 4 

20653 

20660 

20669 

20792 

20602 

20807 

203*4 

2086* 

20565 

20877 

20381 

2 os a 3 

20900 

20902 

20910 

2091* 

20918 

20923 

2C92* 

20926 

20931 

209*1 

209*5 

20953 

20962 

20967 

20969 

20970 

2 0-J77 

20982 

20939 

2Q7 9 J 

21012 

21014 

2) 015 

21016 

21017 

210*8 

21057 

210?D 

21072 

21074 

21101 

21125 

21151 

211*8 

21172 

21 176 

21192 

21231 

2120* 

21215 

21226 

21232 

21 237 

21239 

21249 

21251 

21253 

21261 

21269 

21279 

21283 

21297 

21 299 

21311 

21 31 3 

21315 

21317 

21319 

21522 

2132a 

21330 

21331 

21 346 

213*7 

21348 

21371 

21375 

21377 

21391 

21* J4 

214 10 

21445 

2145D 

21456 

21*60 

21*67 

21471 

21437 

21433 

21*89 

21500 

215QA 

21307 

2 7 518 

21523 

21526 

21528 

215*3 

21555 

21556 

2155? 

21563 

21 569 

21574 

21578 

2)586 

21590 

21595 

21606 

21623 

21638 

21639 

216*6 

21654 

21660 

21667 

21668 

21672 

21679 

21702 

21708 

21709 

2172J 

217 31 

21740 

21750 

217 = 3 

21754 

21765 

217a7 

21776 

21784 

21305 

21811 

21816 

21825 

21631 

£iej* 

213*2 

2184* 

213*7 

21253 

21 854 

21855 

2l8o1 

22089 

221 )i 

22113 

2211 * 

221 IB 

22126 

22151 

22133 

2215* 

22165 

22166 

221p9 

2219S 

2*201 

2 22 0* 

22210 

222 >2 

22223 

22234 

22235 

22239 

22255 

22831 

2 2 334 

22838 

22841 

22852 

22858 

22883 

22897 

22896 

229-J1 

22 9 J? 

229JS 

229*1 

22>*2 

229*7 

229*0 

22971 

22975 

2 2978 

32?a2 

22935 

22796 

2 3033 

2330* 

2301* 

23017 

23021 

23027 

2 3030 

22331 

23038 

230-e 

230*8 

23061 

2306 5 

23072 

23079 

2308* 

23103 

231 37 

2 3133 

23111 

Z3H8 

231 36 

23159 

23 fed 

23163 

23163 

23T7* 

23192 

23193 

23209 

23210 

23212 

23215 

23216 

23221 

23229 

23230 

2 32 35 

232&S 

23102 

23329 

23333 

Z 3375 

23380 

23696 

23703 

23705 

237 1 Q 

23723 

2373* 

23749 

23754 

23755 

2375? 

2 37 96 
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Bonds surrendered for redcmpiiun should have attached all unmatured coupons appertaining thereto. 
Coupons due December 15. f‘% J should be detached and collected in the usual manner. 

Amount outstanding : U.S.S n.hOOjlM).- 

The Bonds bearinc number I2Y-47! - 1310- 1916- IM5I - 1970- 538b - 5321 -7436 -8571 - 8590- 14640- H*4I - 
14642- 1522b - 139o9, which hate heen drawn previously. have not yet been presented for redemption. 


Allied Irish Banks 
to raise $100m 
floating rate note 

BY MARY ANN SIEGHART IN LONDON 


ALLIED IRISH BANKS is raising 
SI 00m in the Eurodollar floating 
rate note market on terms finer 
i thap the Republic of Ireland man- 
aged to achieve in the same market 
last Friday. 

AIB's 12-year bond pays ft point 
over the six-month London inter- 
bank offered rate (Libor) at par and 
is led by Credit Suisse First Boston 
and Allied Irish Investment Bank. 
With front-end fees of 1.75 per cent, 
this gives an ail-in cost to the bor- 
ravrer of just over 027 per cent over 
Libor. By contrast, Ireland paid 
0.3325 per cent over Libor, though 
its deal admittedly was larger. 
AIB's note was trading yesterday at 
a discount of about 120 per cent 

Security Pacific National Bank 
launched at par a SI 00m. five-year 
straight bond with an lift per cent 
coupon. Led by S.G. Warburg, Mor- 
gan Guaranty, and SBC, the issue 
traded at a discount of about 1ft 
points, outside its selling conces- 
sion but at a higher level than most 
of the recent fixed-rate new issues. 
Because this is a “deposit note," 
Japanese investors are not allowed 
to buy it 

McDonalds, the UJ3.-based restaur- 
ant group, is raising S75m through a 
10-year bond with an lift per cent 
coupon at par. Lead manager Mor- 
gan Guaranty is also offering 75,000 
warrants to buy 10-year bonds from 
the same borrower with an lift per 
cent coupon. The warrants have a 
five-year life and an issue price of 
$1720. 

The warrants proved popular yes- 
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tors. But that was not enough to 
stop the bond sliding to a lft-point 
discount like most of the other new 
issues. 

The new issue overhang is still 
depressing the dollar secondary 
market Despite a lead from New 
York the night before, prices rose 
only fractionally on the day and 
turnover was low. 

GenFinance has issued the final 
C725m of its 24-year bulldog bond. 
The first C725m was placed in 
June. The twice yearly Interest is 
1221 per cent and the stock has 
been placed with institutions. 

In the D-Mark sector, Fuerzas 
Electricas de Cataluna (Fesca) has 
been forced to cut the price on its 
DMBOm bond from par to 99 be- 
cause of market conditions. Like its 
dollar counterpart, the German 
market is suffering from a surfeit of 
new issues. Fesca’s yield will now 
be 9.2 per cent 

Prices of seasoned bonds dosed 
unchanged in both Germany and 
Switzerland yesterday in low to 
moderate trading volume. 


INTERNATIONAL APPOINTMENTS 


New executive named 
for Bank of Montreal 


Mr Allen C. Marple, formerly with 
Chase Manhattan Bank, has joined 
BANK OF MONTREAL as senior 
vice-president and division execu- 
tive, merchant banking division, 
corporate and government banking 
group. He will direct the merchant 
banking activities of the bank. Mr 
Marple, who will be located in Tor- 
onto, was managing director of 
Chase Manhattan in London. 

• Mr Alex Hammond -Chambers, 
deputy chairman of Ivory and Sime, 
has been elected for a three-year 
term as a governor-at-large of the 
NATIONAL ASSOCIATION OF 
SECURITIES DEALERS, in the 
UB. to represent overseas inves- 
tors. It is the first time a non-U.S. 
citizen has been appointed to the 
board. 

• THE ROYAL BANK OF SCOT- 
LAND has made the following ap- 
pointments within its international 
division: At head office. North Am- 
erica, Mr Stephen Burrows, senior 
vice president and manager, New 
York, was appointed executive vice 
president - North America. In New 
York Mr James D. Patin, agent, San 
Francisco agency, and senior repre- 
sentative, San Francisco represen- 
tative office, was appointed senior 
vice president and manager, New 
York. Mr Heinz H. Junge, assistant 
vice president and assistant manag- 
er at tiie branch, was appointed vice 
president and manager. At San 
Francisco, Mr John G. Holmes, as- 
sistant manager, Ayr, Sandgate, 
was appointed agent, San Francisco 
agency and senior representative, 
San Francisco representative office. 
In Singapore, Mr Robert T. Miller, 
manager, head office, corporate fi- 
nance - export and shipbuilding fi- 
nance, was appointed manager of 
the bank's new branch in Singapore 
which is to open shortly. Mr Nell 
A.M. Robertson, assistant manag- 
er, foreign exchange, international 
division, London office, was ap- 
pointed assistant manager, foreign 
exchange. Mr Malcolm L Booth, 
assistant manager, international di- 
vision, London office was appointed 
assistant manager. 

• GETTY OIL COMPANY has 
elected four new members to its 
board. Mr Harold Williams, presi- 
dent and chief executive officer of 
the J. Paul Getty Museum; Mr Gra- 
ham T. Allison, Jr, dean of the John 
F. Kennedy School of Government, 
Harvard University; Mr A. Alfred 
Taobman, chairman, Taubman Co. 
Inc., and Mr Laurence A. Tisch, 
chairman and chief executive offi- 
cer, Loews Corp. The additions ex- 
pand Getty’s board to 16 members 
from the previous 12. The directors 


were elected following an agree- 
ment between Getty Oil Company, 
the Sarah C. Getty Trust and the J. 
Paul Getty Museum. An additional 
director remains to be designated 
by the trust and elected to the 
board. 

• PONDEROSA INC has elected 
Ms Faye M. Warner as vice-presi- 
dent/director of corporate develop- 
ment Ms Wenner will be responsi- 
ble for the development of a corp- 
orate growth plan involving new 
business opportunities. She joins 
Ponderosa after five years with 
Richardson-Vicks, Inc., of Connecti- 
cut Also elected was Mr James £. 
Thompson, as vice-president and 
treasurer. He joined the company 
in I960 as assistant treasurer and 
has served as treasurer since Octo- 
ber 1981. 

• Mr Ronald S. Wfahart has been 
appointed vice-president federal 
government relations for UNION 
CARBIDE. He has been director of 
energy and transportation policy 
for Union Carbide since 1976. He re- 
places Mr James C Rowland, who 
will retire at the end of the year. 

• Mr John P. (Jack) Gallagher and 
Mr John L. Lodi, two foun der mem- 
bers of DOME PETROLEUM'S 
board who had served as directors 
for 33 years, have retired as part of 
board changes. Appointed to the 
board are Mr J. G. Jim Livingstone, 
who retired last year as president 
of one of Canada's largest oil com- 
panies, and Mr Frederick B. 
Whittemore, managing director of 
Morgan Stanley of New York. 

• After three years as senior vice- 
president f i n ance , Mr Pierre Cas- 
tonguay has returned to the inter 
national division of NATIONAL 
BANK OF CANADA in Montreal as 
senior vice-president 

• MANAGEMENT CENTRE EU- 
ROPE, Brussels has named Mr Col- 
in White director of finance and ad- 
ministration. Mr White, who has 
been with MCE since 1978, was as- 
sistant director of finance. 

0 In preparation for the merger of 
SUN BANKS with Flagship Banks 
on January 1 Mr PMlip Searie, 
chairman of Flagship, is named 
nhflirprsn designate Of Sun ftanlrc 
Mr Searie succeeds Mr Joel Wells, 
who will continue as chief executive 
and president of the merged compa- 
nies. 

• Mr FI oris Maljers is to take over 
as chairman of Unilever NV and 
vice-chairman of Unilever pic, the 
group's UK arm, in May 1984. He 
replaces Mr Frans van den Haven, 
who is retiring, in both posts. Mr i 
van den Hoven has been chairman 
of Unilever NT since 1975. 
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terday, with the price rising to be- 
tween Sid and £20. Though they are 
not notably cheaper than other war- 
rants in the market, the McDonalds 
name is very popular with inves- 
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SUPERB NEW OFFICES 

44y500 sq.ft as a whole or in floors from 5,000 sq.IL 
218 Private Parking Spaces, 



Find out about the Barratt Moving-ln Package. AB the Irefp you need 
to make the moving easy. Plus a unique .office exchange schen re that can 
curetheheadacheofcfispos^ofyourexistingprefrHses; 

-Jobit Agoifs: PearaonWBBama (0276) 682501 " 
Debenham’fewaon&CMnnocks 01-4081161 

Barratt Commercial, 

12 CaHos Place, London W1Y SAG tek 01-493 9222 
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